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How You Can Get 


Better Investment 


RESULTS 


HE road to investment success is studded with 

many obstacles. Consistently successful investment 
results are not a matter of luck, they depend on diligent 
planning, constant supervision of holdings and the 
knowledge and experience to determine in advance just 
what changes should be made to keep your investments 
in line with the ever-changing economic and industrial 
pattern. 


OT all investors, however, have the time or train- 

ing to undertake this important task themselves. 
But this is no reason for shirking the job and failing to 
make necessary adjustments in your holdings. If you 
are unable to plan and supervise your own investment 
program you should entrust the task to an organization 
which specializes in this type of work. 


K BBPING your capit:) 
soundly invested is a 
major task. At certain 
times the percentage cf 
your funds allocated io 
different types of invesi- 
ment will vary, depending 
upon the economic outlook 
at a given time. To d:- 
termine what policy shoul: 
be adopted, however, to 
accord with changing cor- 
ditions requires constani 
study of political, financiai 
and business conditions 
and the ability to interpret 
their effects on your in- 
vestment program. That is 
why it is important that 
you obtain experienced in- 
vestment guidance to pro- 
tect your capital and 
preserve your income. 


Speer ag: WORLD RESEARCH BUREAU is just 
such an organization. Devoting its full time to the 
planning and supervision of investment portfolios and the 
analysis and determination of security values, it is ideally 
equipped and staffed to help you establish a soundly con- 
ceived investment program and to maintain it in accord 
with changing economic conditions. 


OR more than 46 years, through booms and depres- 

sions, our organization has been helping investors 
to obtain better results than would be possible without 
the benefit of experienced guidance. With your invest- 
ment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now 
to take the first step toward better investment results by 
subscribing for our Personalized Supervisory Service. 





for the Investor.” 


supervision. My objectives are: 


(0 Income 0 Capital Enhancement 


(Aug. 10) 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(— Please send me the pamphlet “A Personalized Supervisory Service 
C0 I enclose a list of.my present holdings with original purchase prices 


and would like to have you explain whether your service would be 
adaptable to my problem and if so, what the cost will be for 


0 Safety 
It is understood that I incur no obligation by this request. 


Pe en eee reel 


Mail this coupon for fur- 
ther information, or bet- 
ter still send us a list of 
your holdings and let us 
explain how our Person- 
alized Supervisory Service 
will point the way to 
better investment results. 
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The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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STANDARD 
RAILWAY 


EQUIPMENT 
MANUFACTURING 
COMPANY 


Dividend Notice 


The Board of Directors today declared 
a quarterly dividend of Twenty-five 
(25c) per share on the Capital Stock, 
payable September 1, 1949, to share- 
holders of record August 18, 1949. 
Cc. N. Wesley 
July 25, 1949 Treasurer 
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NAUMKEAG 
Steam Cotton Company 


SALEM, MASSACHUSETTS 


DIVIDEND No. 225 
July 27, 1949 
The board of Directors of Naumkeag 
Steam Cotton Company at a meeting 
held.. on July 27, 1949 a 
dividend of Fifty Cents (.50) a share, 
payable on August 26, 1949 to holders 
of record at the close of business August 
17,-1949. Old Colony Trust Company, 
of Boston, will mail checks. 
RUDOLPH C. DICK 
President and Treasurer 


PEQUOT SHEETS & PILLOW CASES 
pay. daily dividends of luxurious and 
restful sleep. 


"The Nation Sleeps on PEQUOT SHEETS" 























Harbison-Walker Refractories 
Company 


Pittsburgh Pennsylvania 
August 1, 1949 


Board of Directors have declared for quarter | 
ending September 30, 1949, DIVIDEND oi 
ONE and ONE-HALF (1%%) PER CENT 
or $1.50 per share on PREFERRED STOCK, 
payable October 20, 1949 to stockholders of 
record October 6, 1949. 

Also declared a DIVIDEND of FIFTY 
CENTS per share on the NO PAR COM- 
MON STOCK, payable September 1, 1949 
to stockholders of record August 11, 1949. 


G. F. CRONMILLER, JR. 


Secretary 














‘Atlas Corporation 


Dividend on Common Stock 


NoTICE IS HEREBY GIVEN that a regu- 
lar quarterly dividend of 40¢ per 
share has been declared on the Com- 
mon Stock of Atlas Corporation, 
payable September 20, 1949, to hold- 
ers of such stock of record at the 
close of business August 26, 1949. 


Water A. PETERSON, Treasurer 
July 29, 1949. 
































TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a divi- 
dend of 75 cents per share and an additional 
dividend of 50 cents per share on the Com- 
pany’s capital stock, payable September 15, 
1949, to stockholders of record at the close 
of business August 23, 1949. 
RICHARD T. FLEMING, 
Secretary 











How the General Mills sales dollar 
was divided last year 
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GENERAL MILLS’ SALES TOTALLED $410,646,564 during the last fiscal year, 
compared with $458,473,576 for the previous year. Earnings were $11,654,036, 
as against $13,068,057 for the preceding year. Total dividends were virtually 
unchanged: $5,934,019 last year . . . $5,934,006 the year before. If you would 
like to know more about our twenty-first year, write for a copy of our complete 


annual report. Address General Mills, Minneapolis 1, 
Minnesota. 
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Shareholders Restless 
—Proxy Fights Rise 


Excessive salaries and pensions, and other abuses, 


increase investor reluctance to approve management's 


acts. Recent gains by insurgents may lead to others 


By W. Sheridan Kane 


orporation stockholders are 
C showing a rising measure of 
dissent to the application to corpor- 
ate management of the theofy that 
“the king can do no wrong.” This is 
evidenced by the increasing number 
of proxy contests, stemming mainly 
from shareholders’ resentment against 
the payment of what they regard as 
excessive salaries, bonuses and pen- 
sions to executives. In many in- 
stances well-entrenched management 
has succeeded in riding out the storm, 
for this year at least, but others have 
been forced to compromise or to with- 
draw the offending proposals. In 
some cases, management personnel 
has been tossed into the ranks of the 
unemployed, while representatives of 
the dissident stockholders take over 
the reins. 


Independents Active 


Stockholders are beginning to take 
it as a matter of course that at about 
the time they receive notice of a forth- 
coming annual meeting, along with a 
solicitation for proxies to be voted in 
favor of the management, the mails 
will bring them also, within a day or 
two, a blast from an independent 
group of stockholders, also seeking 
proxies. Since the proxy bearing the 
latest date is the one that counts, it is 
not unusual, when such contests rise. 
for each side to-submit a comfortable 
majority, necessitating a prolonged 
delay while duplications are elimi- 
nated and the effective proxies deter- 
mined. 

While management may not always 
see the point, stockholder controver- 
sies may prove an asset to the cor- 
poration itself. The fact that the real 
Owners of the company are alert to 
what is going on and, in their own in- 
terest, seek to strengthen the com- 
pany’s finances, business policies or 
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personnel, is not only calculated to 
keep management on its toes but is 
likely to force greedy officers to think 
twice before drafting proposals de- 
signed to bolster their own financial 
positions at the expense of the cor- 
poration. And a management which 
otherwise might be content to let 


Ferro Fnamel Corp. 


things drift, is apt to bestir itself to 
improve business or operating prac- 
tices when aware that shareholders 
are disposed to ask questions and de- 
mand action. 

Not all stockholder groups which 
rise to harass management are cru- 
saders of the right. Some have been 
organized by one-time executives 
whose directors replaced them with 
more competent personnel. Inside 
knowledge of the company’s affairs 
enables them to make out a seem- 
ingly strong case against the manage- 
ment, but their real aim, often enough 
is to get back on the company pay- 
roll. Other groups have been formed 
by persons seeking to reap the fruits 


of good management by taking over 
control and ensconcing themselves in 
the seats of the mighty. There have 
been instances, also, where there has 
been ground for the belief that so- 
called independent committees have 
been merely pawns for the manage- 
ment, formed to prevent the crystalli- 
zation of genuine opposition. Stock- 
holders who resent the manner in 
which the company’s affairs are con- 
ducted must, therefore, scan carefully 
the background and analyze the pur- 
poses of those individuals asking for 
proxies. 

A large segment of independent 
stockholder activity is found, nat- 
urally, among corporations with rela- 
tively small capitalization, whose 
shares sell for moderate amounts. But 
the large corporation is not immune 
by any means. A single individual, 
or a group, exercises the right of 
access to the list of stockholders, em- 


ploys an attorney and mails its re- 
quest for proxies to all holders of the 
stock. Thereafter, charges and coun- 
ter charges fly back and forth until 
the meeting at which the stockholders 
themselves act as both judge and 
jury. 

Among recent interesting situa- 
tions was that of the Fairchild En- 
gine & Airplane Corporation, whose 
founder, Sherman M. Fairchild, had 
resigned as chairman after a dispute 
with the management over corporate 
policies. He headed an independent 
group of stockholders to resist ap- 
proval of a life pension of $25,000 a 
year to his successor, as chairman, J. 
Carlton Ward, Jr., who in 1948 had 
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drawn $118,627 from the company in 


salary and bonus. Mr. Fairchild’s 
charges of mismanagement appeared 
to convince the stockholders that his 
position best served their own inter- 
ests and they rallied in support of his 
slate of directors, who won by a vote 
of two-to-one. Following the election, 
Mr. Ward, who in the meantime had 
withdrawn his pension plan, resigned, 
effective six months later, but the new 
board immediately elected a successor 
to him and other officers. The cor- 
poration is now off to a new start, as 
far as pensions are concerned. 

Another pension controversy cen- 
tered around the proposal of North 
American Aviation, Inc., to pay life 
pensions to the chairman and presi- 
dent and to their widows as well 
(FW, Mar. 9, 49). American To- 
bacco Company, at its annual meet- 
ing in April, voluntarily adopted an 
amendment to its incentive compen- 
sation (bonus) plan which greatly re- 
duced annual payments to officers. 
Salaries and bonuses had been under 
fire from a minority group of stock- 
holders for several years. 


Other Cases 


Merritt-Chapman & Scott Corpora- 
tion’s stockholders supported a dis- 
senting director who disagreed with 
management over dividends and earn- 
ings. At the election in April the 
insurgents seated 13 of the 21 direc- 
tors—and the company got a new 
president to boot. On the other hand, 
the chairman of the Eversharp, Inc., 
Martin L. Strauss II, who resigned 
after feuding with his directors, head- 
ed an independent committee. But 
the dispute, which found its way into 
the courts, was resolved in favor of 
the management. The W. L. Douglas 
Shoe Company row, which the man- 
agement won, also was carried into 
the courts by common stockholders. 
That suit was dismissed, but the con- 
troversy persists and presumably will 
come up again. Partial success at- 
tended the efforts of an Illinois Zinc 
committee which elected two of its 
candidates to the directorate, and of 
a Pittsburgh Steel committee which 
seated one. 

Over the past few months -Segal 
Lock & Hardware stockholders have 
been bombarded by the management 
and two stockholder committees in a 


proxy fight regarding high salaries 


and the failure of the company to pay 
dividends since 1931. Joseph D. Mc- 
Goldrick, chairman of Thompson- 
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Starrett Company—whose manage- 
ment he overthrew in a similar con- 
test last year—heads one of the stock- 
holder committees. 

Now that investors have learned 
by experience the corrective poten- 


tialities of their votes as stockhold- 
ers, management no longer can con- 
fidently rely on receiving blanket ap- 
proval of its acts on the mere asser- 
tion that, as its executives, they know 
what is best for the business. 


An Attractive Group 
Of Utility Issues 


Here are six stocks representing well-established com- 
panies in an industry which has demonstrated excellent 
earnings stability under the poorest business conditions 


any small investors have shied 
M away from utility equities, re- 
calling the checkered history of utility 
holding companies in the 1920s. But 
investment advisers have evidenced 
strong interest in the shares of elec- 
tric power and light companies. Bas- 
ically. one of the most stable indus- 
tries in the American economy, most 
operating utilities have shown the 
ability to earn ample and consistent 
profits. 

This profit-making faculty, coupled 
with the steady growth of electric 
revenues, has been a prime factor in 
attracting investment fund  super- 
visors and other professional ele- 
ments of the market. Heavy pur- 
chases by these groups during the 
current business downswing clearly 
indicate the high regard in which 
utilities are held. Positions in power 
company issues are being substan- 
tially increased while holdings in 
numerous other industries have been 
lightened. 

The reasoning of financial men is 
revealed by some of the statistical 
highlights of the industry. Total en- 
ergy sold has quadrupled since 1927 ; 
dollar sales have advanced 260 per 


cent in the same period and generat- 
ing capacity has more than doubled. 
Performance during the depression of 
the early 1930s was excellent as com- 
pared with other industries, and the 
favorable pattern was repeated dur- 
ing the recession of 1938. 

While the record of utilities has 
been very satisfactory, the future 
holds promise of further growth. Do- 
mestic sales, the most profitable seg- 
ment of the business, are steadily ris- 
ing in proportion to total electrical 
consumption, and commercial reve- 
nues also have been in a long-term 
uptrend. Rates, which declined 
steadily between 1926 and 1948, have 
finally turned upward. The cost 
squeeze of the early postwar years 
has abated to some degree and ex- 
tensive new generating capacity cur- 
rently being installed should improve 
operating ratios. 

These favorable factors have lent 
considerable investment attraction to 
the industry and have heightened in- 
terest in utility shares. Some issues 
have attained considerable popularity 
but others of equal quality have not 
attracted comparable investor atten- 

Please turn to page 26 


Six Sound Utility Issues 


Dividends r——Earned Per Share——, 


Paid c—Annual—, 


Company Since 1947 1948 
Boston Edison ........ 1897 $2.75 $2.90 
Cincinnati Gas & Elec.. 1853 2.90 3.06 
Duke Power .......... 1926 6.29 6.48 
Houston Ltg. & Pwr... 1922 3.32 3.68 
Idaho Power ......... 1917. c1.44 €2.43 
Public Service of Colo. 1907 4.52. 4.22 





-—Interim—, -Dividends—, Recent 
1948 1949 1948 *1949 Price +Yield 
N.R. N.R. $2.40 $2.10 41 68% 
a$2.78 a$3.38 1.40°-1.05 30° 47 
26.54 a6.59 400 1.50 77 5.2 
b3.50 b3.67 2.05 110 45 49 
bel.93 be2.56 180 1.35 33 5.5 
b4.76 b4.68 2.06 165 40 5.5 


* Declared or paid to August 3. t+ Computed at present indicated rates. a—Twelve months ended 


March 31. _b- 
shares. N.R.—Not reported. 


b—Twelve months ended June 30. c—Based on present capitalization of 900,000 common 
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Grand Union 


Stages A Comeback 


Depression record was mediocre but recent perform- 
ance has been excellent. Aided by new Food-O-Mat 
division, company has doubled its sales since 1945 


he decade of the _nineteen- 
thirties was not a happy one for 
the grocery chains. They entered this 
period in a generally overextended 
position due to the competitive expan- 
sion of store units operated during 
the late ‘twenties. Almost imme- 
diately they ran into declining prices, 
shrinking consumer incomes and 
other adverse influences stemming 
from the depression. And whereas 
other lines recovered after 1932, gro- 
cery profits continued to deteriorate. 
The excessive number of grocery 
outlets and accompanying cut-throat 
competition led to widespread price 
slashing without regard to costs, in 
an effort to maintain volume. In 1936 
the Robinson-Patman Act was 
passed, aimed primarily at grocery 
chains. Many states adopted dis- 
criminatory taxes on chain stores. 
The end result was that six out of 
eight major publicly-owned grocery 
chains earned smaller profits in’ both 
1937 and 1938 than in 1932. 


Difficult Years 


Grand Union was not one of the 
two exceptions. The company re- 
ported a profit in each year of this 
difficult period, but from 1933 
through 1938 earnings were insuffi- 
cient to cover preferred dividend re- 
quirements, resulting in deficits on 
the common. Recapitalization was 
necessary in 1939 in order to clear 
up preferred dividend arrears. This 
action eliminated the preferred stock, 
but no dividends were paid on the 
common until four years later. 

The company was formed in 1928 
as a consolidation of several organiza- 
tions (one of which dated back to 
1872). A year later it was operating 
some 650 ‘stores which accounted for 
84 per cent of total revenues, the re- 
maining 16 per. cent being provided 
by 120 wagon routes. The year 1929 
marked the high point in number of 
stores operated; despite occasional 
acquisitions of small existing chains 
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* 1942.. 


Food-O-Mat Corp. 


during the succeeding years the com- 
pany’s retail outlets were reduced in 
every year except the 1940-41 fiscal 
period. This policy contrasted sharply 
with that of a number of Grand 
Union’s competitors which continued 
to expand for several years after 
1929. By February, 1949, Grand 
Union had only 293 stores in oper- 
ation. 

The 825 wagon routes now main- 
tained (in 36 states) still provide 
some 15 per cent of sales, about the 
same proportion as in 1929. After de- 
ducting indicated service route reve- 
nues and dividing the remainder 
among the approximate average num- 





Grand Union Company 

*Earned 
*Sales Per 
(Millions) Share 


Divi- 

dends 
None 
None 
None 
None 


Price Range 
414— 4% 
5xH— 3 
6%4— 2% 
3K%z— 2% 
$0.22 7%— 3% 
0.33 -8%4— 6% 
0.58 15 — 8% 
0.73 24%4—13% 
0.89 18%4—13% 
0.94 183%—11% 


Year 
1939.. a$37.2 
1940.. 35.1 
1941.. 39.6 


a$1.19 
1.16 
0.79 
0.77 
0.83 
1.01 
1.54 
3.04 


1943.. 
1944.. 
1945... 
1946.. 
1947.. 3.05 
1948.. 1 3.55 


Three months ended May 31: 


1948.. $26.6 $0.75 Bia. Gee «aan 
1949.. 32.0 0.88 bc$0.75 b223%4.—16% 

*Fiscal years ended about February 28 of fol- 
lowing year. a—61 weeks ended March 2, 1940. 


b—To August 3. c—Plus 5% in stock. Note— 
A pat adjusted for 2%4-for-1 stock split July 


ber of stores operated, it appears that 
Grand Union has been able to raise 
average annual sales per store from 
less than $50,000 in 1929 to some 
$330,000 last year, an excellent show- 
ing. 

Much of the gain has been concen- 
trated in the past three years, aided 
to a significant extent by higher food 
prices. But this is by no means the 
whole story. Like its chief competi- 
tors, the company has greatly im- 
proved the efficiency of its operations 
by closing down unprofitable units 
and broadening the scope of opera- 
tions in those remaining by in- 
stalling meat departments and other- 
wise transforming ordinary grocery 
stores into supermarkets. 

Profits have been stimulated dur- 
ing the past several years not only by 
larger sales volume but also by two 
other developments not in the least 
dependent on price levels. One is a 
complete reorganization of the wagon 
route business which has enabled it 
to operate at a profit (of unspecified 
amount) today, whereas two years 
ago it was making no contribution to 
over-all earnings. The other is the 
development of the Food-O-Mat. 


President's Idea 


Invented by the company’s presi- 
dent, this fixture is constructed of 
slanting shelves which can be loaded 
by stockmen throughout the day with- 
out cluttering the aisles of the store, 
since loading is done from the rear. 
This saves the extra expense of a 
night crew to replenish stocks. As 
the customer selects an item from a 
shelf, another rolls or slides down to 
take its place ; this eliminates the pos- 
sibility that any individual can or bot- 
tle will remain on the shelf long 
enough to become stale. Shopping 
time and the distance a customer 
needs to walk inside the store are re- 
duced and the company claims that 
installation of the Food-O-Mat per- 
mits a volume of sales equal to five 
times the national average per square 
foot of floor space. 

The first complete installation was 
made in a Grand Union store three 
years ago; 46 of the company’s mar- 
kets are now thus equipped and many 
more installations will be made. 
Food-O-Mat Corporation, the wholly- 
owned subsidiary which makes the 
fixture, also sells it to competing gro- 
cery chains, including American 
Stores, First National Stores, Food 

Please turn to page 26 





Housing Act Creates 
New Investment Media 


Debt service guaranteed by Government agency on 
new tax exempt bonds totaling more than $6 billion 


to be issued under the law. 


he recently enacted Housing Act 

holds out two things of impor- 
tance to investors: It assures a con- 
tinued large building volume for the 
next several years—and will create 
some $6 billion to $7 billion of new 
securities. The new bonds, supported 
by an arrangement which approxi- 
mates a Federal Government guaran- 
tee, will boost total tax exempts out- 
standing by about 30 per cent and 
lift the aggregate amount of highest 
grade municipals by an even larger 
proportion. 

The tremendous size of the flota- 
tions—it is estimated that approxi- 
mately $1 billion of bonds will be 
marketed annually—will exert con- 
siderable influence on the course of 
the municipal bond market and the 
effects of their issuance will probably 
carry over into highest grade corpo- 
rate and Government bond trading. 

The provisions of the Act give an 
idea of the broad scope of the pro- 


Investment advantages 


gram envisioned by Congress. The 
Government, through the Public 
Housing Administration, will con- 
tribute up to $308 million annually as 
assistance payments to local housing 
authorities who will float bonds 
against specific projects. Payments 
are to be limited by certain stipula- 
tions: The: Public Housing Adminis- 
tration may not contract to assist 
more than 810,000 units per year; 
cost of construction excluding land 
acquisition and site clearance may not 
exceed $1,750 per room, and the 
PHA may not commit itself to con- 
tracts where assistance payments 
would run more than 4% per cent of 
actual project development costs. 
Within this general framework, the 
PHA will make yearly contributions 
to the interest paying agent of the lo- 
cal authority's bonds. The PHA 
contract will specify the amount of 
the annual award, but in no case will 
it be less than the debt service re- 





standard card punch machines. 





Electronic Eye Reads Prices 





A new electronic business machine scans small punched tags and automatically 

transfers the information to standard business machine’ cards. Manufactured by 

Potter Instrument Company, the Electronic Price Tag Reader can be supplied 

for operation with either International Business Machines or Remington Rand 

It is planned to develop a portable model 

which can be used to translate the data while the tags are still attached 
to the merchandise. 
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quirements of the project—including 
both interest and principal maturities, 
These Federal contributions must be 
deposited by the project’s interest 
paying agent directly into a debt servy- 
ice fund and are not to be paid over 
to the local housing authority itself, 

By making the Federal funds 
unavailable for any use except that 
of debt service, and by stipulating 
that the annual contribution will be 
enough to satisfy yearly debt service, 
the Government, through the Public 
Housing Administration is in effect 
guaranteeing the payment of both 
principal and interest of housing au- 
thority bonds coming under the Act. 

The housing law does not state 
specifically that the annual contribu- 
tions will continue until all bonds are 
retired, but the “faith of the United 
States is solemnly pledged” and the 
law further specifies that funds are 
“authorized to be appropriated in 
each fiscal year, out of any money in 
the Treasury not otherwise appropri- 
ated (in) amounts necessary to pro- 
vide for such payments.” 

The bonds will carry serial maturi- 
ties scaled in a manner that will 
maintain total annual principal and 
interest at an even level, since PHA 
payments will be an unvarying year- 
ly sum. Although the legislation 
makes it possible to issue securities 
with as long as a 40-year life, it is 
expected that a majority of the bonds 
will be 1-to-30 year or 1-to-35 year 
serial maturities. 


Interest Rates Open 


Interest rates are a matter yet to 
be determined. While it would be 
possible to pay up to 3% per cent 
and still retire all bonds issued within 
40 years, the resulting yield would be 
well above the present range for top 
grade debt securities. Recently Leh- 
man Brothers sold approximately 
$50 million Housing Authority obli- 
gations guaranteed by New York 
City on an 0.85-2.85 per cent yield 
basis for bonds due serially from 
1951 to 1999. Protected by Govern- 
ment assistance pledges, bonds com- 
ing under the Public Housing Act 
will probably command a better rate, 
and sell at yields comparable to high 
grade state obligations. 

The program itself is expected to 
be somewhat slow in getting under 
way. Only a few projects have passed 
the discussion stage and careful sur- 

Please turn to page 22 
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Have the Ow Shares 


Been Over-Sold? 


Earnings have declined but still average some two- 


thirds of 1948 peak. Results and prospects appear to 
warrant better prices for leaders. Good yields available 


irst-half earnings reports that 

have appeared so far indicate that 
while oil company profits in the sec- 
ond quarter continued the downtrend 
reported three months earlier, the re- 
cession appears to be rounding out. 
In several instances, in fact, the com- 
panies did a bit better in the second 
three months of the year than in the 
initial period. Marketwise, the oil 
shares themselves suggest by their 
action that the selling in the group 
had been overdone. On the basis of 
actual results and prospects the 1s- 
sues seem entitled to sell at better 
than prevailing prices. 

Two of nine companies which thus 
far have reported earnings for both 
the first and second quarters of the 
year made their best showings in the 
second quarter—Standard of Cali- 
fornia reporting $2.81 per share for 
the second period against $2.74 per 
share for the first three months, and 
Lion Oil disclosing $1.06 earned per 
share in the second period against 
95 cents per share in the first quar- 
ter. Socony-Vacuum and Sun Oil 
report for the half-year but do not 
issue quarterly statements. 


Outlook Improving 


Pessimism in oil share investment 
circles has fed mainly on the adverse 
comparisons between the peak earn- 
ings of 1948 and the early reports of 
a downswing in sales and profits 
since the beginning of the year. First 
quarter reports did nothing to dispel 
the gloom, but now that the season 
has advanced further and half-year 
statements are coming forward, a bet- 
ter feeling has developed. 

Instead of the bottom dropping out 
of the oil industry, so far as profits 
are concerned, first-half earnings on 
the average actually are down less 
than one-third from the records set 
in 1948, Earnings of companies so 
far reporting for the first six months 
of this year average 71 per cent of 
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net for the same 1948 period. The 
poorest showing was made by Sun, 
whose $2.56 per share was little more 
than half the $5.01 per share earned 
in the first six months of last year. 
At the head of the list is Standard 
of California with $5.97 per share 
earned in the 1948 period and $5.55* 
this year, a decline of but seven per 
cent. Lion Oil, which reported an 
18 per cent drop in net for the six 
months, Tide Water Associated with 
20 per cent less in half-year net and 
Atlantic Refining with earnings in the 
first half only 25 per cent under a 
year ago are next highest in the list. 

With the exception of Gulf Oil and 
Socony-Vacuum the group which has 
issued first-half statements is well 
ahead of its own 1947 earnings for 
the corresponding period—the 1949 
period earnings in fact ranging from 
60 to 80 per cent of the net per share 
earned by the ten companies in the 
entire 1947 year. The indications now 
«.e that over the remainder of the 
year the leading companies should do 
as well or better than in the first six 
months, and it is estimated that final 
figures for 1949 will be not more than 
20 or 25 per cent less than 1948 re- 


sults and will comfortably exceed 
the returns for 1947. 

The expansion program carried on 
over the past several years, and now 
approaching completion, is making 


smaller drains on oil company 
finances this year. Only about 25 per 
cent of 1948 profits was paid out in 
dividends, the remainder being re- 
tained by the companies, largely be- 
cause of the needs of the expansion 
programs. On the basis of the indi- 
cated drop in profits, a larger share 
of this year’s earnings will be need- 
ed to maintain dividends at current 
levels, but it is not likely any diffi- 
culty will be encountered in this di- 
rection. In fact, with much of the 
pressure for construction funds elimi- 
nated, small scattered increases may 
be forthcoming later in the year. 

With the exception of gasoline, 
now in its season of maximum usage, 
refined product prices have fallen in 
varying degrees since supply over- 
took demand around the turn into 
1949. Crude oil prices, on the other 
hand, have remained relatively firm, 
except in scattered areas of heavy 
crude production. Less than a year 
ago refiners were paying premiums 
for desirable grades of crude, but pre- 
miums disappeared early this year. 
Texas, Louisiana and other states 
which regulate crude output cut al- 
lowable quotas sharply as refining de- 
mand slumped, the cutbacks being 
designed to hold production within 
1easonable reach of demand and thus 
to ease the pressure for lower crude 
prices by slowing down the accumu- 
lation of inventories. 

Adding to the worsening oil situa- 

Please turn to page 22 


The Leading Petroleum Issues Compared 


-—*Salese—. -——————Earned Per Share————,, 


(Millions) -—Annual—, r—Interim—, -Dividends— Recent 

1947 1948 1947 1948 1948 s] 1948 +1949 Price 
Atlantic Refining.. $320.1 $435.1 $5.32 $12.68 a$5.76 a$4.34 $2.00 $1.00 35 
Continental Oil... 228.7 330.3 6.61 11.24 a6.00 a4.22 3.50 2.00 57 
Ge See bis oe 797.2 1,068.9 10.53 13.53 a6.80 a4.36 c3.00 2.25 64 
Humble Oil...... 724.6 1,050.6 6.90 10.35 N.R. .N.R. 4.00 2.00. 76 
BN SA ode ss o's 54.3 66.6 3.42 5.01 a2.44 a2.01 lina Gs @ 
Mid-Continent ... 113.4 1442 10.03 13.38 b3.77 _b1.81 370 22. 
Phillips Petrol..... 298.3 487.2 6.76 12.01 26.03 a3.63 3.00 1.50 55 
Pare Gee... c ce. 244.4 281.3 477 991 N.R. N.R. 2.00 1.00 28 
Shell Union...... 628.1 830.4 444 8.27 a4.15 a2.79 3.00 1.00 35 
Sinclair Oil....... 488.4 636.6 4.38 6.77 N.R. N.R. 2.00 1.50 21 
Socony-Vacuum .. 1,028.6 1,326.5 3.13... 436 a2.28 al.45 e100 0.50 16 
Standard (Calif.).. 530.1 735.8 8.25 12.42 a5.97 a5.55 4.00 £2.00 64 
Standard (Ind.)... 910.7 1,237.0 6.21 9.16 N.R. , N.R. 2.12% 1.00 40 
Standard (N.J.)... 2,354.9 3,300.8 9.83 12.44 N.R. 62.53 h2.00 e1.50 67 
SOE: SE 4 sil o'n te ea 356.8 447.3 480 8.60 a5.01 a2.56 ml.00 0.50 55 
Texas Company... 819.2 1,080.9 7.90 12.03 b2.08 62.09 h3.00 2.25 55 
Tide Water....... 303.3 373.5 4.57 6.04 a3.09 a2.47 1.90 0.80 22 





*Gross operating income. 
months ended March 31. 
e—Also 2 per cent in stock. 
for each 100 shares of S.O. of Indiana. 


+Declared or paid to August 3. € 
c—Also one share of Texas Gulf Sulphur for each 65 shares of Gulf Oil. 
f—Also 5 per cent in stock. 


a—Six months ended June 30. b—Three 


g—aAlso one share of Standard Oil (N.J.) 


h—Also 2% per cent in stock. m—Also 20 per cent in stock, 
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News and Opinions on Active Stocks 





“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Commonwealth Edison B-+- 

Priced at 27, this issue has consid- 
erable attraction as an income hold- 
ing. (Pd. $1.12% thus far in 1949; 
pd. 1948, $1.42%.) Sales of elec- 
tricity in the first six months of 1949 
were up about two per cent above the 
1948 level while revenues rose some 
5.3 per cent. As a consequence, net 
increased to $1.19 per share on the 
common stock vs. the $1.04 in the 
same period a year ago. Residential, 
rural and commercial sales continue 
above the 1948 level but in June in- 
dustrial sales declined somewhat. To 
finance its $350 million construction 
program (inclusive of 1952), com- 
pany recently sold $50 million of 
debentures and some $100 million ad- 
ditional new capital will be required. 
On completion of this program, gen- 
erating capacity will be increased 27 
per cent. 


Corn Products B+ 

Selling at about 63, stock has ap- 
peal as a stable mcome producer. 
(Pd. $2.70 thus far in 1949; pd. 1948, 
$3.60.) This leading producer of 
starches, syrups and other corn de- 
rivatives reported earnings of $1.90 
per share for the six months ended 
June 30 compared to $1.48 per share 
for the same period a year earlier. 
First quarter earnings came to $1.14 
per share against 43 cents for the 
first quarter of 1948, but second 
quarter results slumped 28 per cent 
to 76 cents per share in contrast to 
$1.05 a year earlier. The second 
quarter decline occurred “in spite of 
intensified sales efforts.” The recent- 
ly completed Corpus Christi factory 
is now in operation and, effective 
June 1, the depreciation charges on 
this unit were added to operating 
costs. 


Douglas Aircraft B 


Stock now at 60, is a business- 
man’s risk. (Pays $1.25 qu. plus 
$2.75 Mar. extra.) Earnings in the 
second quarter of the current fiscal 
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year (which will end November 30) 
equaled $1.62 per share vs. 67 cents 
a year ago; however, second quarter 
results were sharply below the $3.34 
per share reported in the first three 
months. This is explained by non- 
recurring costs applicable to the 
“Super DC-3” and the DC-6A cargo 
transport. The former is a modern- 
ized DC-3, capable of cruising at 240 
miles per hour with 29 passengers 
compared with 180 miles per hour 
and 21 passengers for the older 
model, 6,000 of which are still in serv- 
ice. Company’s backlog as of July 1 
totaled $200 million and new orders 
are expected to be distributed by the 
military services shortly. (Also FW, 
April 6.) ; 


Electric Storage Battery A 

Recovery to a price of 42 vs. the 
year’s low of 34 is attributed to a 
brighter industry picture. (Now 
pays 50c qu.) Price cuts of 15 per 
cent for the company’s automotive 
replacement batteries in May were 
followed by an 11 per cent reduction 
in the industrial battery line in June. 
These price adjustments helped re- 
duce excessive inventories and sub- 
sequent sales improved sharply. The 
trend has been industry-wide and is 
reflected in higher quotations for lead, 
since 30 per cent of the available sup- 
ply ts normally taken by battery 
makers. Storage Battery’s first half 
profits will not match the $2.05 per 
share reported last year. However, 
a return to the prewar seasonal pat- 
tern, when about 72 per cent of all 
battery sales were made during the 
second half, should aid full-year earn- 
ings. (Also FW, Sept. 8.) 


General Mills A+ 

Priced at about 49, shares have ap- 
peal as income producers. (Pd. $1.75 
thus far in 1949; pd. 1948, $2.50.) 
Despite the sharp downward trend in 
the industry, profits of this largest 
U. S. miller declined only 12 per 
cent, to $5.11 per share for the fiscal 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


year ended May 31 versus $5.83 re- 
ported in 1948. Sales for the 1949 
fiscal period came to $410.6 million 
as against $458.4 million for the pre- 
vious fiscal period, and were the sec- 
ond best in the company’s history, 
Although $8.4 million was spent for 
plant and equipment during the fiscal 
year, working capital remained un- 
changed from a year earlier, at $55.6 
million. This working capital posi- 
tion was the result of re-investment 
of earnings and the liquidation of the 
company’s investment in Distillation 
Products, Inc. 


Industrial Rayon B 

Shares have attraction at 43, with 
readjustment in the industry near- 
ing end of cycle. (Pays $3 an.; also 
pd. 5% in stk. in Jan.) This com- 
pany’s earnings decline should be 
smaller than its competitors’ because 
of its heavy concentration in rayon 
tire cord where demand is holding at 
capacity levels. Moreover, reflect- 
ing the liquidation of inventories and 
a substantial increase in demand for 
rayon knitted underwear fabric, ca- 
pacity operations have been resumed 
at the Covington, Va., plant where 
there had been a 50 per cent cut in 
output less than two months ago. 
Six months’ earnings were off about 
15 per cent and full year’s results 
may not be much lower. 


Lambert Co. B 

At 21, the shares have appeal 
mainly for the liberal 7% yield. (Qu. 
divs. at $1.50 an. rate.) Although 
sales fell 15 per cent from 1947 to 
1948, smaller advertising expendi- 
tures and a reduction in operating 
losses of Harrower Laboratories and 
John Hudson Moore, Inc., subsid- 
iaries, permitted a 24 per cent earn- 
ings improvement to $1.90 vs. $1.53 
per share. The former produces 
glandular prescription specialties 
and the latter turns out the Sports- 
man line of grooming items as well 
as smoking pipes. Results in the first 
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half of 1949 exceeded expectations ; 
sales showed only a modest decline 
from year-earlier volume, and profits 
mounted to $1.26 per share compared 
with 71 cents, a gain of 77 per cent. 
(Also FW, Nov. 17.) 







Lockheed Aircratt C+ 

Selling at 18, shares constitute one 
of the better issues m a highly un- 
stable industry. (Pd. $1 thus far in 
1949; pd. 1948, $1.50). The com- 
pany reports that its new F-94 jet 
fighter will not involve extensive 
tooling problems and therefore pro- 
duction of this type will be completed 
sooner than expected. This model, of 
which 110 are on order, incorporates 
many improvements over its prede- 
cessor (the F-80 Shooting Star), 
including a nose section which houses 
radar equipment. Lockheed has pre- 
paid $2 million of its bank loans, 
leaving only $4 million outstanding 
on June 30, 1949. Recent new or- 
ders for Constellations include 20 
for Transcontinental & Western Air, 
with delivery to begin in April 1950, 
and 16 for foreign airlines. (Also 
FW, Mar. 2.) 

























Penney, J. C. A 

Around 49, shares represent one of 
the more attractive merchandising 
issues. (Pays 50c qu. plus 50c Jan. 
extra.) The company plans to open 
its first Chicago retail outlet in a 
leased structure now under construc- 
tion; the lease will run for 25 years 
with an option to renew for an addi- 
tional 20 years. However, until ren- 
tal and construction costs are gen- 
erally lower, the greatest emphasis 
will continue to be placed on store im- 
provement. ,Penney —a_ soft-goods 
specialist—has been benefiting from 
the favorable sales trend in non-dur- 
ables. About 47 per cent of the com- 
pany’s 1,603 retail stores have ren- 
tals fixed on the basis of volume, and 
sales are still well above these mini- 
mum rental guarantees. Sales in the 
first six months of the current year 
were 3.8 per cent above the year-ago 
level. (Also FW, May 4.) 
























Public Service of Indiana ™ 

Priced at 25 to yield 6.4%, shares 
appear in line with comparable me- 
dium grade utility issues. (Now 
pays 40c qu.) Despite the absence of 
tate increases, operating revenues 
continue to forge ahead as a result of 
territory growth and expanded capac- 
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ity. Earnings for the 12 months 
ended May 31 totaled $2.47 per 
share vs. $2.45 in the prior compar- 
able period. The company serves 70 
out of a total of 92 Indiana counties 
exclusively with electricity; among 
the principal cities supplied with 
power are Terre Haute, Kokomo and 
Lafayette. Construction scheduled 
during 1949-1952 will require $60 
million, but the funds are expected to 
be obtained largely from the com- 
pany’s operations. 


Schenley Industries B 

Price of 27 is only 3.3 times 1948 
earnings and stock returns 7.4%. 
(Now pays $2 an.) An agreement 
with the Bayer Laboratories in the 
Western zone of Germany will give 
the company access to the latter’s 
research and development accom- 
plishments. Conversely, Schenley 
will make its technical knowledge 
available to Bayer in order to expand 
penicillin and streptomycin produc- 
tion in the Western zone. These de- 
velopments, plus the fact that peni- 
cillin output increased 370 per cent 
in the 1948 fiscal year, underscore the 
company’s growing participation in 
the antibiotics field. Schenley earned 
$5.84 per share in the first nine 
months of the fiscal year which ends 
August 31, 1949, vs. $6.80 in the 
comparable period a vear ago. (Also 
FW, Nov. 24.) 


U. S. Steel Boe 
Cautious market appraisal of this 
business cycle leader reflects trade 





Investment Patience Pays 


ne hundred shares of Mon- 
santo Chemical Company 
common stock at the 1928 mid- 
price could have been acquired for 
$7,100. Stock dividends of 13 per 
cent in 1929, six per cent in 1930, 
1% per cent in 1931, 100 per cent 
in 1934 and stock splits of 2-for-1 
in 1929 and 3-for-1 in 1946 brought 
total holdings at the 1948 year- 
end to 1,465 shares. The proceeds 
from the sale of rights issued in 
1929, 1931, 1936 and 1946, plus 
dividends received over this 21- 
year period, yielded $24,378. The 
increased shares were worth $68,- 
855 ($47 per share) at the close 
of 1948, and thus the original in- 
vestment of $7,100 appreciated 
more than 1,200 per cent to a 
total of $93,233. 











uncertainties; recent price 23. (Ini- 
tial 50c div. pd. on split shares.) 
Shipments of steel products totaled 
10.8 million net tons in the first half 
of 1949 compared with 10.2 million in 
the like period of 1948; six months’ 
profits were, respectively, $3.12 per 


share vs. $1.56. Chairman Olds 
points out that steel supplies currently 
exceed demand and prophesies that 
the corporation’s average operating 
rate may drop to 75 per cent in the 
third quarter from 99.8 per cent in 
the second period. Capital expendi- 
tures during the postwar period ag- 
gregate $795 million to date and ad- 
ditional authorized projects totaling 
$208 million will round out the pro- 
gram at slightly over $1 billion. 


Virginian Railway pfd. A 

Shares are of investment quality; 
price, 30. (Pays $1.50 annually.) 
This carrier’s operating ratio is 
among the lowest, and its ratio of 
wage costs to revenues is probably 
the lowest of any of the leading rail- 
1oads. Bituminous coal accounts for 
about 90 per cent of freight tonnage 
and more than 80 per cent of total 
revenues. Despite curtailed mining 
operations, this Pocahontas coal road 
is expected to earn preferred dividend 
requirements at least three times over 
this year. Eastern Gas & Fuel Asso- 
ciates has the controlling interest in 
Virginian Corporation, which, in 
turn, owns more than half of the rail- 
road’s common stock. This affiliation 
with E. G. & F. provides Virginian 
Railway with half of its tonnage and 
also gives it important consuming 
outlets. 


Western Auto Supply B 

Stock is a business cycle issue; 
price, 37. (Pd. $1.50 thus far in 
1949; pd. 1948, $3.) In the first half 
of the current year sales were only 
4.6 per cent under the 1948 figure 
but, as a result. of contracting profit 
margins, earnings declined fairly 
sharply to $1.03 per share on the 
common stock from the $2.85 per 
share reported a year ago. Price re- 
ductions resulted in an appreciable in- 
ventory write-down although ability 
to reduce second quarter operating 
costs may help to stabilize earnings in 
the closing months of the year. More- 
over, expansion of outlets should pre- 
vent any sharp decline in the annual 
sales volume. On the other hand, 
keen competition will remain as a 


factor. (Also FW, Oct. 27.) 
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Outlook Still 
The Cement Makers 


Earnings have held up well and a continued large 


Favors 


volume of business is in prospect from scheduled 


public works, including billions for new highways 


A mong the building supply com- 
panies only one group has con- 


sistently bettered year-ago earnings 
not only in 1948 but for the first six 
months this year. In no instance has 
any of the Big Board cement com- 
panies failed to improve—and by a 
considerable margin—on comparative 
figures for year-ago periods. 

This can hardly be said for the 
paint companies, which have been 
taking inventory losses, nor for the 
building hardware manufacturers, the 
heating equipment, lumber, and wall- 
board and roofing companies, al- 
though most of those in the last- 
named classification have done a lit- 
tle better than the others. In fact, 
in no other industrial group has every 
leading company consistently reported 
improved results beginning with 1945 
or 1946 and continuing right through 
the six months to June 30 (1949) 
period. 

Among the five Big Board com- 
panies, Alpha Portland and Lone 
Star Cement ‘hit their wartime lows 
in 1944; Lehigh Portland and Penn- 
sylvania-Dixie in 1945, while Gen- 
eral Portland Cement, organized on 
February 19, 1947 through the con- 
solidation of three companies with 
plants in the South and Southwest, 
had no difficulty in acquiring its share 
of the increasingly lucrative postwar 
business. 


Cyclical Industry 


As a matter of fact the cement com- 
panies have done even better than 
was expected of them. Through the 
years, the industry is sensitive to 
cyclical influences. The maintenance 
of a number of plants in scattered 
areas represents a costly item of over- 
head, and when demand begins to 
fall off and plants have to be closed, 
this expense becomes the principal 
item to_be reckoned with. As manu- 
facturing operations get into the 
swing of high-level capacity, how- 
ever, earnings begin to mount. This, 
10 


of course, is but another illustration 
of leverage in a heavy capital indus- 
try. For the six months ended June 
30 last, cement manufacturing opera- 
tions in the United States and Puerto 
Rico were carried on at 80 per cent 
of capacity vs. 78 per cent one year 
before. For the month of June alone, 
87 per cent of capacity was used al- 


‘though this amount of potential pro- 


duced 3 per cent more cement than 
did 89 per cent during the year-ago 
month since some added capacity is 
now in operation. This is in favor- 
able contrast to production in 1944, 
the low wartime year, when per cent 
of monthly capacity varied from 29 
to a high of 45. Only the two best 
situated companies—Lehigh Portland 
and Lone Star—made any money 
that year. Dozens of others plunged 
into the red. 

Production and shipments have 
been on the increase ever since save 
for a slight dip in shipments during 
the second quarter of this year To 
date, this drop in shipments (only 1.3 
per cent for the first six months) 
means very little. While production 
has continued to gain (up 5.3 per 
cent for the same period) stocks of 
finished cement are in better shape 
than a year ago when demand was 
still running ahead of supply. Ship- 
ments and production during the last 
six months are expected to continue 
at the usual rate, which means that 
first-half output of some 99.0 million 
barrels and shipments of 90.3 million 
barrels will be improved upon and 
that full-year totals will again exceed 


200 million barrels as was the case 
(for the first time) last year, 
Normally, second-half results exceed 
those of the first six months, 

Expansion of public works is the 
principal reason for the continued 
favorable outlook for the cement in- 
dustry. Unlike residential and indus- 
trial building, public works, includ- 
ing road-building, has increased sub- 
stantially this year. Engineering con- 
struction awards, as published by 
Engineering News-Record, have 
totaled more than $2.4 billion for the 
first 30 weeks of 1949 or 22 per cent 
above the corresponding total last 
year. Of this amount, state and mu- 
nicipal work at $1.8 billion is 26 per 
cent above that for the year-ago 
period. 

Typical recent contracts include 
one for $4.8 million for embankments 
and spillway on the Clarion River in 
Pennsylvania. The Philadelphia De- 
partment of Wharves, Docks and Fer- 
ries has awarded a $3.1 million con- 
tract for a new pier; Maryland re- 
cently let highway contracts totaling 
$1.4 million, Nebraska, $1.3 million, 
and Illinois, $1.8 million, all in the 
course of a single week. The joint 
estimate of the Departments of Com- 
merce and of Labor for public works 
to be constructed in 1949 is nearly 
$5.2 billion, an increase of approxi- 
mately 23 per cent over revised 
figures for 1948. A not unsubstantial 
part of this amount is being spent for 
94-pound bags of cement. 


Company Backgrounds 


With the entrance of General Port- 
land Cement Company on the scene, 
the Big Board listed companies now 
number five. Oldest in the group is 
Lehigh Portland, founded in 1897, 
which operates 14 plants located in 11 
states. Well managed and progres- 
sive, Lehigh is one of the low-cost 
producers in the business. The com- 
pany’s dividend record dates from 
1936, payments having been omitted 


Please turn to page 24 


Fiscal Spotlight on Leading Cement Companies 


r—Sales— -————Earned Per Share————_, 


Company: (Millions) -—Annual— -—Interim— -—Dividends— Recent 
1947 1948 1947 1948 1948 1949 1948 #1949 Price 
Alpha Portland .... $15.4 $19.3 $3.06 $4.66 a$3.48 a$5.68 $2.00 $1.12% 30 
General Portland... 14.7 19.5 2.60 4.21 b1.85 b2.51 1.50 0.80 27 
Lehigh Portland.... 30.6 38.5 3.78 596 a4.57 a6.33 2.00 1.50 40 
Lone Star Cement.. 47.0 54.6 6.68 8.18 b3.11 b446 450 1.75. 63 
Pennsylvania-Dixie. 14.9 18.5 2.92 486 b1.69 b1.78 1.50 0.50 22 





*Paid or declared to August 3. 


a—12 months ended June 30. 


b—Six months ended June 30. 
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Fire Insurance Shares 


Afford Varying Yields 


Companies lean largely on investment income to pay 


dividends as underwriting seldom shows significant 


profits. 


tock fire insurance companies paid 
out an estimated $467 million in 
fire losses in 1948, nine per cent more 
than the previous all-time high re- 
corded in 1947. The losses paid were 
equivalent to 44 per cent of the 
premiums written during the year, 
up one percentage point from the loss 
ratio of 1947. 
Despite this the fire companies, 
whose underwriting results almost 
uniformly had been written in red 
ink since 1944, moved into the black, 
although only eight of the 19 com- 
panies in the accompanying tabula- 
tion earned enough from their under- 
writing activities to take care of the 
amounts they paid out in dividends. 
Investment income provided the bulk 
of insurance dividend money last year 
—just as it continues to do thus far 
this year—and accounted also for the 
increases in stockholders’ equity. 
Larger premium reserves enabled 
the companies to improve underwrit- 
ing results last year and should suf- 
fice for current year underwriting to 
be fully as profitable. Increasing 
property and commodity values, a 
1947 rise in rates, and broader cov- 
erage, lifted premiums written from 


Stocks have mediocre investment attraction 


Ansul Chemical Co. 


$879 million in 1946 and $1.0 billion 
in 1947 to $1.07 billion in 1948, a 
three year-rise (from the 1945 total 
of $671 million) of 59 per cent. 
Since most policies are written for 
three-year terms, and the law re- 
quires an unearned premium reserve 
to be set up (to be drawn upon as 
earned), the effect on earnings of a 
rise in premium volume extends well 
beyond the year in which the increase 
is noted. For the same reason future 


investment income is bolstered be- 
cause the unearned reserve is mainly 
invested in income-bearing securities. 
The effect of cyclical reversals in 
premium volume, therefore, develops 
gradually, and while the business re- 
flects broad economic trends, it en- 
joys a greater measure of stability 
than most industries. 

Fire losses zoomed toward the 
close of the war and in the immediate 
postwar years. Many new industrial 
hazards were created by wartime con- 
ditions, but of more importance was 
the fact that the war forced postpone- 
ment ‘or curtailment of programs for 
modernizing and expanding muni- 
cipal and private fire-fighting facil- 
ities. The rise in the general price 
level and increased industrial activity 
contributed further to the increase in 
destruction by fire. 

Campaigns to educate the public 
in fire prevention began to bear fruit 
last year, and inadequate fire-fighting 
facilities have now been pretty well 
supplanted by modern equipment. 
Despite this, losses reached a new 
high last year at $711.1 million, com- 
pared with the prior record of $692.6 
million set in 1947—-which had topped 
the previous all-time high of $562 
million set in 1926. 

Beginning with January of this 
year the trend was reversed, each 
successive month recording smaller 
fire losses than the corresponding 
1948 month. For the first six months 
of this year losses of $348.8 million 
compared with $386.8 million re- 
ported for the first half of last year. 
Loss payments by the capital stock 
fire companies for this year are not 

Please turn to page 22 


Statistical Highlights of the Principal Fire Insurance Stocks 


--tStockholders’~ 
Equity 
Per Share 


--*Underwriting~ 
Gain 


1947 
Aetna Insurance 
American (Newark) 
Continental 
Fidelity-Phenix 
Fire Association 
Fireman’s Fund 
Fireman’s Insurance 
Glens Falls 
Great American 
Hanover Fire 
Hartford Fire 
Home 
Insurance Co. of N. A 
National Fire 
North River 
Phoenix 
Providence Washington .. 
Springfield F. & M 
United States Fire 


*Per Share. tAs of December 31. 
D—Deficit. 


AUGUST 10, 1949 
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§$Declared or paid to August 3. 


-—* Net 
Investment 
Income 
1947 1948 


$2.19 $2.58 
0.88 1.04 
an. sae 
3.25. 3.42 
416 4.17 
10.43 
0.79 
1.34 
1.42 
2.09 
4.11 
1.75 
4.44 
2.72 
1.42 
3.74 
1.65 
1.56 
3.27 


1947 
$54.76 
20.76 
63.12 
69.07 
78.91 
110.23 
14.14 
41.31 
32.14 
41.40 
107.22 
34.96 
98.68 
77.63 
29.95 
104.44 
44.21 


1948 
$60.24 
22.31 
66.93 
73.14 
85.00 
78.32 
16.06 
43.16 
34.00 
43.22 
118.18 
37.93 
107.11 
83.12 
31.37 
109.15 
46.38 
52.42 55.15 
7415 78.17 


$On indicated 1949 payments. 
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——Dividends—_, Recent , 
Since 1948 §1949 Price +Yield 


1910 $1.60 56 
1917 0.80 19 
1854 1.70 a6l 
1911 
1926 
1910 
1899 
1910 
1916 
1905 
1900 
1910 
1892 
1910 
1902 
1910 
1916 
1910 
1910 


a—Listed on New York Stock Exchange. 
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Chooses Although President Tru- 
Two-Way ™an in his Midyear Re- 
Street port to Congress last 


month finally came face 
to face with several economic reali- 
ties, in general his economic logic 
still is confused and his propasals — 
like traffic on a two-way street — run 
counter to each other. At last, in 
view of the decline in business and 
the increase in unemployment, he has 
realized the futility of boosting taxes. 
But rather than slash the Federal 
budget so that the nation can live 
within its income, he has resigned 
himself to deficit financing. 

Even though he now finds that 
some of his recent recommendations 
are ill-advised, he refuses to abandon 
many principles which are leading 
him in the wrong direction. His latest 
program to provide full employment 
for the nation would only keep on 
increasing the Federal debt, and in 
the long run the people would suffer 
drastically from this. 

The program outlined by the Pres- 
ident could easily lead to an even 
greater inflation than we have yet ex- 
perienced. It could result in the 
printing of worthless paper dollars to 
keep the U. S. Treasury in business 
and thus has far more serious impli- 
cations than a complacent people now 
realize. 

Mr. Truman must be made to rec- 
ognize the need for economy. No- 
where in his message to Congress nor 
in his speech to the people did he 
broach the subject of reducing Gov- 
ernment expenditures. A saving of 
approximately ten per cent in his $42 
billion budget would more than cover 
the estimated deficit and even leave 
something for reducing the debt. And 
although the President refuses to take 
the initiative along this line, it is 
heartening to know that some Con- 
gressmen are aiming toward such a 
goal. 

The Federal Government cannot 
increase its obligations indefinitely 
any more than can a business enter- 
prise or an individual. History has 
repeatedly confirmed this fact. 
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Want While Treasury Secre- 
Dollar tary John W. Snyder 
Dewsiasd was in Paris recently 


in consultation with the 
French Government on _ proposed 
measures for strengthening interna- 
tional currencies, an unofficial sug- 
gestion was made that the United 
States raise its current price of $35 
per ounce for gold and thus devalue 
the dollar. Although the Frenchmen 
considered their recommendation a 
clever maneuver to aid the interna- 
tional currency situation, our repre- 
sentative did not hesitate to turn 
down their proposition as being im- 
practicable. 

No doubt Mr. Snyder was 
prompted in his decision by the rec- 
ollection of how disastrous were the 
results of similar action taken during 
the early ‘thirties by the late Presi- 
dent Roosevelt who, acting upon the 
recommendation of several crack-pot 
economists, took the nation off the 
gold standard and devalued the 
dollar. 

In theory, making the dollar cheap- 
er at that time was to have increased 
purchasing power and ended the de- 
pression which had enveloped the na- 
tion. But nothing like that happened, 
as we all know. The depression con- 
tinued. What was needed was not a 
cheaper dollar, but an increase in the 
aggregate earnings of the nation. In- 
stead we realized a paper profit that 
didn’t mean anything and witnessed 
a serious decline in the actual wealth 
of the people. 

We cannot allow such a grave er- 
ror to be committed again. Congress 
should keep itself fully posted on this 
potential menace. A sound currency 
can be maintained only if we have a 
substantial amount of gold as its 
basis. 





Page 


Du Pont The Department of Jus- 
Anti-Trust tice suit against E. I. du 
Suit Pont de Nemours & 
Company has all the ear- 
marks of a political maneuver. It is 
aimed primarily at breaking up the 
company’s 10 million share interest 
in General Motors Corporation’s 
common stock, which was acquired 
by du Pont in 1938 during a severe 
market depression. 

Now, after the lapse of a decade, 
Attorney General Tom C. Clark has 
declared that the possession of these 
shares constitutes a restraint of trade 
even though it is apparent that du 
Pont never has dominated the busi- 
ness activities of General Motors. 
Perhaps we can better understand 
this accusation when we realize that 
next year the nation faces a critical 
election — and what better way is 
there to gather votes than to pick out 
a whipping boy? According to the 
Administration, large corporate en- 
terprise best qualifies for this posi- 
tion. Its experience, as well as that 
of its New Deal predecessor, has been 
that an attack on big business is an 
effective selling point for its political 
candidates. 

The Administration, however, is 
somewhat disconcerted by the fact 
that the public has shown little inter- 
est in its latest anti-trust suit. It 
might even be said that the public re- 
sponded indifferently in this case. 
Perhaps it is because du Pont’s busi- 
ness conduct in the past has been sin- 
gularly free from criticism. Du Pont 
established an enviable reputation 
during World War II and the com- 
pany was even complimented for its 
efforts by the Government itself. 

Many years may pass before any 
binding decision will be reached in 
the case of whether du Pont is guilty 
of violating the Sherman Anti-Trust 
law. But if that should be the final 
judgment of the courts, then we will 
be drawn just one step closer to gov- 
ernmental control of the nation’s 
growth, the very growth that has 
been the heart of our free enterprise 
system. 
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Sulphur Companies — 
Enjoy Good Earnings | 


Shares should continue as liberal income producers 


although business downturn may be reflected to some 


extent in results for the latter half of this year 


he sulphur companies, since the 

war, have found themselves in 
the happy position of contributing an 
essential product to growing peace- 
time industries such as chemicals, 
paper, petroleum refining, paint, 
rayon, steel and rubber. Although 
sulphur production advanced” very 
little during the war, it bounded last 
year to nearly 4.9 million tons, a gain 
of 9.6 per cent over 1947 and of 26 
per cent over 1946. But compared 
with 1944, the peak year of wartime 
industrial production, sulphur output 
last year had gained as much as 51 
per cent, and it was practically an 
even 100 per cent over 1938. 

The peacetime sulphur use rather 
closely follows the Federal Reserve 
Board’s index of industrial produc- 
tion. This was particularly true 
through the 1930s. During the war 
sulphur activity fell off inasmuch as 
this useful mineral did not occupy as 
large a place in quantity manufacture 
of aircraft and ordnance, including 
tanks, as did other minerals or min- 
eral compounds. But sulphur has 
since regained its historical position 
in relation to the FRB index and in 
fact has improved it somewhat inas- 





Freeport Sulphur 


Earned 


Sales Per Divi- Price Range 
Year (Millions) Share dends High Low 
1929.. $14.8 $5.60 $4.00 547%—23% 
1938.:; 84 2.74 2.00 285%—10 
1937.. 14.0 3.30 1.50 32%4—18 
1938.. 10.1 1.87 200 32 —19% 
1939... 99° 2.76 1.50 36 —18% 
1940.. 12.5 3.81 2.00 39%—24% 
1941.. 160 3.95 200 .41 —32% 
1942.. 15.5 3.05 2.00 - 383%4—27 
1943.. 17.2 3.10 2.00 38%4—29% 
1944.. 188 3.20 2.00  36%—30% 
1945.. 218 4.19 212% 51%—34 
1946.. 208 469 2.550 61 —45% 
1947.. 21.1 3.89 2.50 50%—36% 
1948.. 242 5.42 2.62% 47%—35% 
Six months ended June 30: 
1948 5 QAO GRAB Aso a oes 
1949.. 12.9 3.26 $2.75 a50%—38 


<n 


a—To August 3. 
AUGUST 10, 1949 


much as sulphur production and ship- 
ments have climbed more rapidly 
since the war, in this comparison of 
relatives, than has the FRB index. 

Much of the industry’s recent im- 
petus is ascribed to the tremendous 
peacetime growth of the chemical in- 
dustry, including fertilizer, which 
uses sulphur in the form of acid prin- 
cipally in the manufacture of super- 
phosphates. Production of fertilizer 
has more than doubled since 1938. 
Of 1948’s sulphur output, about 54 
per cent was used to make sulphuric 
acid, which is produced by nearly all 
of the general chemical companies and 
by the fertilizer companies as well. 
More than a third of this sulphuric 
acid (some 10.2 million tons) went 
into fertilizer while the remainder was 
used in chemicals, in oil refining, coal 
products, iron and steel and in other 
metallurgical industries, in paints, 
rayon and other textiles, cellulose 
film, explesives, and in miscellane- 
ous channels. 


Leading Producers 


The two leading sulphur producers, 
Freeport and Texas Gulf, have re- 
ported earnings gains annually since 
the short-lived slump of the war 
years although Freeport’s net profit 
dipped in 1947) when it was forced to 
forego practically all its share of the 
export market in order to meet de- 
mand from domestic customers. Out- 
put at Freeport’s Hoskins Mound 
property in Texas declined appre- 
ciably that year while production at 
Grande Ecaille in Louisiana was a 
trifle lower during a period when 
facilities at thd latter were being 
greatly expanded. Normally, Free- 
port and Texas Gulf each contribute 
50 per cent of the shipments of the 
Sulphur Export Corporation. This 
business actually means more to Free- 
port than it does to Texas Gulf in- 
asmuch as the latter’s over-all volume 
bulks more than twice as large as 
that of the smaller company. 


Freeport managed to increase its 
output substantially last year, when 
Grande Ecaille production reached 
one million long tons for the first time 
while Hoskins Mound continued to 
yield at the 1947 level of about 380,- 


000 tons. The company was there- 
fore able to supply a small part of its 
share of Sulphur Export sales, in- 
creasing the proportion to 25 per 
cent during the first half of the pres- 
ent year. But during the last half the 
expectation is that Freeport will be 
able to supply its normal 50 per cent 
of export sales while Texas Gulf 
Sulphur’s participation will be re- 
duced to a like amount. 

Because domestic shipments have 
eased somewhat, this additional for- 
eign business should serve to take up 
the slack in Freeport shipments and 
the company is expected to have an- 
other satisfactory year. Substantially 
improved results already have been 
reported for the first half and the 
company again increased its quarterly 
dividend rate in April following 
adoption of a 75-cent rate last Oc- 
tober. 

So far this year $2.75 per share 
has been declared, with $3.75 indi- 
cated for all 1949 compared with 
$2.62% last year. Texas Gulf, on 
the other hand, which paid $5 last 
year including $2.50 in extras, is not 
expected to increase its dividend 
much. Presently indicated payments 
total $5.25 provided that a 75-cent 
extra is paid at the year-end as in 
1948. This seems to be the principal 
reason why Freeport Sulphur is sell- 
ing around its 1949 high while Texas 
Gulf has been somewhat lower. How- 

Please turn to page 24 





Texas Gulf Sulphur 
Earned 

Sales Per Divi- Price Range 
Year (Millions) Share dends High Low 
1929.. $29.9 $6.40 $400 85%4—42% 
1932.. 13.5 2.33 200 2634—12 
1937.. 262 3.02 2.75 44 --23% 
1938.. 175 181 200 38 —26 
1939.. 213 2.04 2.00 38%—26 
1940... 259 2.38 2.50 37%4—26% 
1941.. 30.1 235 2.50 38%—30% 
1942.. 22 229 225 3%—Z2 
1943.. 289 207 2.25 414%—33% 
1944;.. 31. 251 250 37%-—-323%%4 
1945.. 346 2.60 2.50 517%—36% 
1946.. 40.2 3.97 3.00 603%,—46% 
1947.. 560 564 450 587%—46% 
1948.. 618 7.25 500 71%4—47 
Six months ended June 30: 
1948.. $30.4 $3.12 $c Slee ESOT ES SES 
1949.. 312 3.87 a$2.50 a65%4—56 





a—To August 3. 


Trade Failures Up, 
But Still Below Normal 


Mortality rate has been increasing, but trouble has 
been largely in firms started in postwar period by 


owners without sufficient experience or finances 


oe in business are due mostly 
to failures in human judgment. 
But other factors, such as sustained 
bad weather, family illness or some 
change in the commercial environ- 
ment, like the closing of a nearby 
factory, may play a part. For the 
first year or two after the war, scar- 
city of merchandise or materials, and 
the difficulty in obtaining competent 
employes, also were blamed, particu- 
larly in durable goods retail trade and 
in contract construction. In the long 
run, however, it is lack of working 
capital, untimely buying, lack of sell- 
ing ability and a clogging up of in- 
ventory which tell the tale. 

Business tailures commonly are 
measured per 10,000 firms in opera- 
tion, as well as in total number. 
Either way, it does not appear that 
the recently increasing number of 
failures is anything to become 
alarmed over. Failures in June, for 
example, rose to the highest total for 
any June since prewar 1941, but 
were still 24 per cent below those of 
June 1940. Although the rate of 
failure (Dun’s Failure Index) was 
the highest in seven years it still was 
but half as sharp as in June, 1940. 


Natural Result 


It is true that business failures 
have been steadily increasing since 
the war—from 810 in 1945 to 1,130 
in 1946, 3,476 in 1947, 5,252 in 1948 
and 4,581 for the first six months of 
1949 (Dun & Bradstreet figures). 
Yet many more failures were recorded 
in 1929 and in 1939. During the 
war, as it happened, few businesses 
could fail because commerce and in- 
dustry was highly regulated and the 
number of involuntary closings 
dipped to a low of 810 in 1945. Then, 
in the short space of two years, a 
million new firms entered the picture. 
Mortality rates are always high 
among new enterprises, and thus it 
is understandable why the number of 
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failures began to increase. New 
businesses began to slacken off in 
1947, but the rate still continued fair- 
ly high. It was wholly natural, 
therefore, that the rate of failure 
should be accentuated. Nevertheless 
the failure rate did not approach the 
predictions of several economists who 
expected that production would 
quickly outrun demand. 


Seasonal Influence 


Recent Dun & Bradstreet figures 
remain well below the prewar level. 
During the week ended July 28 com- 
mercial and industrial failures num- 
bered 168 compared with 291 in the 
same week of 1939, while the preced- 
ing week’s total of 182 compared with 
251 in the similar week of 1939. 
Failures fluctuate from week to week, 
but these weekly changes have little 
or no significance. In more normal 
years (i.e., when the number of new 
businesses has not been increasing at 
an unusual rate) a greater number of 
failures are reported during the first 





20 Years 
Of Business Failures 
Total 

Number of 

Liabilities Concerns in 

Year Number (in thousands) Business* 
1929 .... 22,909 $483,252 2,212,779 
1930 .... 26,355 668,282 2,183,008 
1931 . ... 2S 736,310 2,125,288 
1932 .... Suen 928,313 2,076,580 
1933 .... 19,859 457,520 1,960,701 
1934 .... 12,091 333,959 1,973,900 
1935.4. ..412,264 310,580 1,982,905 
1930 |. 9,607 203,173 2,009,935 
1937 .... 9,490 183,253 2,056,598 
1938 .... 12,836 246,505 2,101,933 
1939 .... 14,768 182,520 2,116,008 
1940 .... 13,619 166,684 2,156,450 
1941 .... 11,848 136,104 2,170,615 
1942 .... 9,405 100,763 2,150,549 
| a ee | 45,339 2,023,007 
tg, rae Fo 31,660 1,855,033 
ras: 2.12 810 30,395 1,909,000 
1946 1...4.- «4480 70,379 2,142,000 
1947 .... 3,476 221,048 2,405,000 
900°: ... “aes 310,566 2,550,000 
1949(a).. 4,581 232,635 2,679,000 





_ *Represents number of names listed in July 
issue of Dun & Bradstreet reference book. 
a—Six months. 





five months of the year, leveling of 
thereafter. This trend reflects the 
holiday season influence; marginal 
businesses prosper when -supplying 
goods for the Christmas trade, but 
die off in the spring. In recent years, 
however, the number of failures has 
generally increased as the months 
wore on, a fact attributed to the pre- 
vious gains in the number of new 
enterprises. Among firms classified 
as failures during the postwar period, 
more than 60 per cent had been or- 
ganized since the end of the war. 

Areas with the highest failure rates 
include the Pacific Coast and New 
England. The rising civilian popula- 
tion on the West Coast naturally 
brought business expansion in its 
wake. During the first six months of 
this year nearly as many failures were 
recorded in the states of Washington, 
Oregon and California as in the thick- 
ly-populated and_highly-industrial- 
ized states of New York, New Jer- 
sey and Pennsylvania. 


Industry Differences 


Dividing industry into five major 
groups—mining and manufacturing, 
wholesale trade, retail trade, construc- 
tion and commercial service—it is 
found that mortality in retail trade 
and the construction group rose 
slightly in the first six months of this 
year compared with the similar 1948 
period. Retail failures comprised 45 
per cent of the whole vs. 41 per cent 
a-year ago, while failures in the con- 
struction industry rose to 8.7 per cent 
vs. 7.2 per cent in the 1948 period. 
Mining and manufacturing failures 
dropped to 25 per cent of the whole 
number vs. 29 per cent for the 1948 
period. Commercial service industry 
failures comprised 8.4 per cent of 
the total vs. 9.8 per cent one year 
ago, while failures in wholesale trade 
remained the same at 12 per cent. 
Most stable industry was stone, clay 
and glass products; most unstable 
was wholesale apparel, with the retail- 
ing of furniture and home furnishings 
not far behind. 

There will always be business fail- 
ures in any healthy, competitive 
economy. But considering the rise 
in business population since the war, 
the failure rate is still far be- 
low “normal,” if such prewar years 
as 1939 and 1940 are considered 
normal. Meanwhile, competition will 
continue to weed out the unfit, which 
is the natural way. 
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Best market performance has been shown by 
investment quality issues. Shares of this 


type continue in an above-average position 


The market in recent sessions has shown signs 
of tiring, hardly a surprising development at this 
time in view of the rise that persisted through most 
of June and all of July and carried the Dow-Jones 
industrial average up more than 15 points. The 
advance at all times has been a quiet affair, marked 
by the absence of speculative activity except for a 
few low-priced issues in special position. That 
most of the demand has been for good quality, in- 
come producing stocks is a distinctly favorable 
factor. 


There are new signs that the rate of over-all 
business decline is slackening. Starting from such 
things as textiles and other consumers’ soft goods, 
improvement has spread out here and there into 
other lines. In many cases this has come about as 
a result of price reductions that have revived lag- 
ging buying interest. In other cases, manufacturers 
and distributors had allowed their inventories to 
decline to low levels in anticipation of a demand 
shrinkage which only partially materialized. 


There still is no assurance, however, that a 
turn in aggregate industrial production is in the 
making. In fact, there is the fear in some quarters 
that the readjustment we have had has not gone 
far enough to provide a basis for a sustained up- 
turn. In numerous industries, it is felt, inventories 
have not been sufficiently reduced. Latest figures 
show total business stocks to be nearly $3 billion 
smaller than at their peak last winter, but they still 
are high in comparison with anything seen in pre- 
war years. 


At any event, the feeling is growing in business 
as well as in investment circles that even though 
the several months ahead may see a resumption of 
the slide, the readjustment process will prove com- 
paratively mild, with nothing resembling a depres- 
sion in prospect. 


A sufficient number of half-year reports now 
have been published to afford good indication of 
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corporate earning power for the period. Figures 
compiled on more than 500 companies by the Na- 
tional City Bank (New York) show a total for the 
first six months of this year 14 per cent below 
that for the last half of 1948, a period which doubt- 
less will stand as an earnings peak for some time 
to come. As compared with the first half of last 
year, the January-June 1949 total showed a decline 
of only 5 per cent. Excluding automobile and 
steel companies, the decline from a year earlier 
amounts to 19 per cent. No matter from which 
angle it is viewed, the shrinkage in earnings has 
been quite moderate. 


Nearly all stock groups have been able to make 
market progress during the past two months, but 
perhaps the most consistent has been the utilities. 
Neither the rails nor the industrial price averages, 
on this advance, have yet come within striking dis- 
tance of their highs for the year, but the utility 
average at mid-week was only a small fraction of 
a point below its best level so far in 1949. As for 
the rails, it is significant that the index for this 
group currently is only about four per cent higher 
than it was six weeks ago, as against a gain of 
nearly eight per cent for the industrial average. 
With high rail rates diverting business to other 
forms of transportation, and with operating costs 
on an almost continuous up-trend, railroad earnings 
prospects over the longer term are hardly encourag- 

- ing for any but the most strongly situated com- 
panies. 


The market itself has recently been demonstrat- 
ing the soundness of the advice so consistently out- 
lined here during the past several years, that in- 
vestors confine their stock holdings to good quality 
issues. It has been shares of this type that have 
been able to out-perform the rest of the list, and 
they are likely to continue to do so in the period 
ahead. There is nothing on the horizon to suggest 
any great improvement in the position of specula- 
tive issues, and they should continue to be avoided. 

Written August 4, 1949; Richard J. Anderson. 
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Manufacturers’ Sales Up 

Sparked by an increase in auto sales, manufac- 
turers’ sales of durable goods rose in June to $7.1 
billion, from $6.8 billion in May. After allowance 
for seasonal influences the increase was the equiva- 
lent of $500 million, according to Department of 
Commerce figuring. The total was $100 million less 
than sales in June, 1948. Sales for the first half of 
this year were $42.7 billion, exceeding the same 
1948 period by $1.7 billion. Non-durable sales 
dropped $100 million in June to $9.4 billion and 
for the first six months of this year totaled $57.2 
billion, comparing with $62.1 billion in the corre- 
sponding 1948 six months. June sales of all manu- 
facturers’ goods rose to $16.5 billion, up $200 mil- 
lion from May but the seasonal equivalent of $400 
million. Sales of $100.8 billion for the six months 
were $2 billion under the like 1948 period. 

Liquidation of inventories continues, stocks in 
manufacturers’ hands on June 30 having a value of 
$30.4 billion, off $500 million for the month and 
down $1.7 billion from the 1948-49 peak of $32.1 
billion, set in March of this year. 


Glass Containers Gaining 


The postwar downtrend in glass container ship- 
ments finally appears to have been reversed. With 
the lifting of wartime controls on metal cans -in 
October 1946, glass containers lost the temporary 
market which had been acquired during the period 
of restricted metal container production. Glass 
bottle shipments dropped throughout 1947, 1948 
and the first two months of this year. Since then, 
the pace of deliveries has gradually increased, with 
June shipments 36 per cent higher than the low 
point established in February. June also showed a 
gain—six per cent—over the similar month last 
year—the first favorable comparison since Septem- 


ber 1948. 


Television Output 


Representing about 90 per cent of industry 
volume, member companies of the Radio: Manufac- 
turers Association produced 913,071 television re- 
ceivers in the first six months compared with 
278,896 in the same period last year. This means a 
total of about one million for the entire industry. 
But output has been declining in recent months, the 
RMA’s June total falling 2,526 units short of that 
for May and 21,625 under March. In the meantime, 
less expensive models have been engineered and it 
is believed that sales may jump as much as 50 per 
cent as a result of lower prices. 
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While the half-year increase in television units is 
substantial, industry’s gain in total dollar volume 
has been limited by a drop of 50 per cent in radio 
output, with less than 3.5 million radios produced 
up to June 30 vs. production of nearly 7.5 million 
a year ago. 

Even automobile radios and portables fell off, the 
latter rather sharply. Dollar volume was also af- 
fected by price cuts on all sets, and small radio sets 
have been accounting for an increasing portion of 
the total this year. However, a production and sales 
goal of 1.5 million television receivers has been set 
for the last six months of this year and it is ex- 
pected that by early 1950 television will represent a 
greater dollar volume than any major electrical ap- 
pliance. 


Railway Income Slumps 


Railway operating costs don’t decline at the same 
rate as operating revenues, a fact that accounts in 
part for the slump in net income for the first six 
months of this year. For the period, operating 
revenues were off 5.2 per cent, but operating ex- 
pense, dipped only 2.6 per cent, while net income 
dropped 34 per cent. 

The nation’s Class I railroads realized an esti- 
mated $175 million net income vs. $262 million in 
the like half of 1948. Figures for the month of June 
contained little encouragement, with estimated net 
at $43.4 million vs. $94 million, although the 1948 
figure was augmented somewhat by tax credits due 
to a retroactive reduction in railroad payroll taxes 
approved that month. 

The railroads are presently fighting union efforts 
to force employment of a second fireman on diesel- 
electric road locomotives, the railroads arguing that 
“non-productive wages, make-work schemes and 
featherbedding practices” already have lifted their 
costs to such high levels that much business is being 
lost to the trucking industry. 


Lead Buying Spurts 

Despite recent increases in lead prices, demand is 
so heavy that some sellers have had to refuse new 
orders and one producer has closed its books on all 
large orders through August. Earlier this year, 
users shied away from the market and pared in- 
ventories to extremely low levels. Prices fell from 
around 20.5 cents per pound in January to 12 cents 
in May. Warm winter weather meant little wear- 
and-tear on auto and truck batteries, with the result 
that battery makers held lead consumption to low 
levels. However, since July 8 prices have been 
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hiked six times, with demand increasing in the facé 
of higher quotations. In fact, imports may be 
necessary to supply inventories if buying continues 
at present rates. First quarter sales were very poor 
for the battery makers—which. account for a 
third of total lead consumption—but now demand 
threatens to outrun production. 


Grocery Profit Margins 

The grocery manufacturing industry currently is 
operating on the smallest margin of profit in its his- 
tory. Companies are averaging earnings of three 
cents per dollar of sales as compared with 4.6 cents 
in 1939. Wholesalers and retailers margins have 
also been reduced sharply in the past ten-year 
period, the cost of wholesaling having been reduced 
by almost 50 per cent. In some cases, the combined 
mark-up of both wholesalers and retailers has been 
pared to as low as 15 per cent as against a mini- 
mum of nearly 25 per cent before the war. These 
cuts have been made possible by various production 
and distribution efficiencies plus the substantially 
larger volume of sales now being enjoyed by the 
industry. Because of these factors, profits have in- 
creased with current earnings generally running 


ahead of those of 1948. 


Auto Financing Conference 


Corporations and institutions which engage in 
financing instalment sales of automobiles have been 
invited by the Federal Trade Commission to a trade 
practice conference to be held in Washington on 
September 15. The purpose of the conference is to 
devise a code which will put a halt to so-called 
“packing” practices in automobile financing. Nor- 
mally other Federal bodies take no active part in 
the operations of the FTC, but because commercial 
banks figure largely in the purchase of automobile 
loans, the Federal Reserve System Board of Gov- 
ernors has endorsed the conference and is encour- 


aging commercial banks to be represented at the 
conference. 








Briefs on Selected Issues 

Pillsbury Mills had sales of $200.4 million in the 
fiscal year ended May 31 vs. $226.9 million a year 
before. 

Consolidated Edison earned 61 cents per share 
in the June quarter vs. 34 cents in the same period 
last year; first half earnings were $1.54 per share 
vs. $1.49 a year ago. | ‘ 

General Motors’ first half sales were nearly $2.9 
billion vs. $2.2 billion in the same 1948 period. 

Atchison earned $15.18 per share of preferred 
stock in the first half vs. $20.13 in the same period 
last year. 

U. S. Steel’s first half shipments of 10.7 million 
tons were the highest for first half period in the 
company’s history; first half shipments in 1948 
were 10.2 million tons. 

Adams-Millis had sales of $5.6 million in the first 
half vs. $5.8 million in the same 1948 period; June 
30 balance sheet showed cash equal to $12 per 
share. 

Reading Company earned $5.83 per share on the 
first preferred stock for the first half vs. $8.39 in 
the same 1948 period. 


Other Corporate News 

N. Y., Chicago & St. Louis has received ICC 
approval of 99-year lease of Wheeling & Lake Erie. 

Falstaff Brewing has declared a 100 per cent 
stock dividend payable October 1. 

West Penn Electric has received SEC approval of 
corporate simplification plan. 

Cluett, Peabody had sales of $42.2 million in the 
first half vs. $41.3 million in the same period last 
year. 

Motor Products has increased production of 
home freeze units; this division curtailed pro- 
duction in October 1948 and since then sharply im- 
proved sales had cut into inventories. 

Missouri-Kansas-Texas has asked ICC approval 
of a plan to fund interest arrears on the 5 per cent 
adjustment bonds. 
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This service is supplementary to various other features 
which appear each week in Financia, Wor.p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices nor as short term recom- 
mendations. Notice is given—together with reasons for 
the change—when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes. 


Recent Net Call 
Price Yield Price 


U. S. Government 2%4s, 1972-67.. 102 10/322.41% Not 


American Tel. & Tel. 234s, 1975 99 2.80 106 
Atl. Coast Line gen. 4%s, 1964.. 97 4.80 Not 
Bethlehem Steel cons. 254s, 1970 100 2.75 10314 
Chic., Burl. & Quincy 3%s, 1985 99 3.15 105% 
Goodrich Ist 2%4s, 1965........ 101 2.65 10234 
Pacific Tel. & Tel. deb. 254s, 1985 99 2.80 106 
Union Oil of Calif. 234s, 1970... 101 2.70 103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe ds to interest and principal. 

Aorice «Yield. rie 
Illinois Central joint 444s, 1963.. 88 5.11 105 
Missouri-Kansas-Tex. Ist 4s, 1990 68 5.88 Not 
New Orleans Gt. Northern Ist 5s 


OE EESe seh vtitewaneyeanees> 100 5.00 105 
New York Central 4%s, 2013 .. 57 7.89 110 
Northern Pacific ref. & imp. 4%4s, 

OE isch sins cigar 78 5.77 110 


Southern Pacific 444s, 1969 .... 88 5.11 105 


Preferred Stocks 


These are good grade issues suitable for general invest- 


ment purposes. 
Recent Call 
Price Yield Price 


American Sugar Ref. 7% cum... 123 5.69% Not 
Associated Dry Goods 6% cum... 102 5.88 Not 
Atch., Top. & S. F. 5% non-cum.. 101 5.00 Not 
Celanese $4.75 cum. Ist ........ 101 4.69 105 
Gillette Safety Razor $5 cum. .. 83 6.02 105 
Public Service El. & Gas $1.40 


OMRON os cases ce ecetus 28 5.00 (1960) 
Radio Corp. $3.50 cum. ........ 70 5.00 100 
Reading Ist (par $50) non-cum.. 4] 4.88 50 


These issues are of lower quality than those above. Al- 
though dividends seem reasonably assured, their principal 
appeal under more normal market conditions would be for 
prospects of price appreciation. For the time being, new 
purchase recommendations are suspended, but existing 
holdings may be retained. 


Crucible Steel 5% cum. conv. .. 58 8.62 110 
Curtis Publishing $3-4 pr. cum.. 49 8.16 75 
Southern Rwy. 5% non-cum. ... 51 9.80 100 
18 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of share. 





Nei hiean id 
Paid 1939-48 Paid So Far Recent 
Since Average 1948 1949 Price 
Adams-Millis ........ 1928 $2.45 $4.00 $1.50 37 
American Stores ...... 1939 =: 1.02 Lio 10S 27 
American Tel. & Tel... 1900 9.00 9.00 6.75 143 
Borden Company ..... 1899 =:1.79 2.55 180 43 


Chesapeake & Ohio ... 1922 3.17 3.00 Ls. & 
Consolidated Edison .. 1885 1.74 1.60 120 24 
Elec. Storage Battery . 1900 2.55 3.00 1.25 42 
First National Stores.. 1926 2.65 3.50 275 .. -65 


Freeport Sulphur ..... 1927 2.12 2.62% 2.75 50 
Gen’] Amer. Transport. 1919 2.60 3.25 1.50. - 46 
General Electric ...... 1899 =-:1.53 1.70 150 38 
General Foods ....... 122° ~YB7 2.00 1.75 44 
Krees \(S, 8.) .enictus 1918 2.32 4.25 2.00 59 


Louisville & Nash. R.R. 1934 3.36 3.52 1.76... 34 
MacAndrews & Forbes. 1903 2.05 2.50 2.00 33 
Macy’ (8. °H) (066.25. 1927 2.56 2.50 50° Si 
May Department Stores 1911 1.81 3.00 2.25 43 
Mid-Continent Petrol... 1934 1.75 3.75 325. i:@ 
Pacific Gas & Electric. 1919 2.00 2.00 ise 6S 
Philadelphia Electric . 1902 1.33 1.20 0.90 23 


Pillsbury Mills ....... 1924 1.56 2.00 150 30 
Reynolds Tobacco “B”. 1918 1.87 2.00 135 38 
Socony-Vacuum ...... 1911 065 *1.00 0.75 16 
Standard Oil of Calif.. 1912 2.06 4.00 $3.00 64 
Sterling Drug ........ 1902. 1.81 2:25 1.00 41 
Texas Company ...... 1902 2.35 3.00 150 6S 
Underwood Corp. .... 1911 2.83 4.00 150 44 
Union Pacific R.R. ... 1900 3.35 6.50 4.75 81 
WORRtOO | nbaioe cceisne 1933 -1.65 1.85 0.80 30 
OT, sevns chncdeks 1913 3.45 4.00 3.75 73 


*Also paid 2 per cent in stock. fAlso paid 2% per cent in stock. 
tAlso paid 5 per cent in stock. 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 


-—Dividends— 
Paid Far -—Earnings— Recent 
1948 1949 1948 1949 Price 


Allied Stores ......... $3.00 $2.25 a$1.39 a$1.03 32 
Bethlehem Steel ...... 2.30 1.80 b3.05 b5.91 28 
ee , ee Sey, & 0.60 045 b043 b040 12 
Container Corp. ...... 4.50 2.25 b4.05 b3.45 35 
Crown Cork & Seal ... 1.25 100 b2.12 b060 15 
Firestone Tire ........ 4.00 3.00 b6.04 b4.02 47 
General Motors ...... 4.50 3.75 b4.55 b6.76 62 
Glidden Company .... 1.90 *1.60 b2.19 b1.37 20 
Kennecott Copper ..... 5.00 2.25 867 .... 48 
Phelps Dodge ........ 5.00 3.00 10.30 a252 43 


Tide Water Asso. Oil . 1.90 1.20 b3.09 b2.17 22 
Twentieth Century-Fox. 2.00 1.00 al.00 al.04 22 
U.: Si See onic vei 167 1.75 b1.56 b3.12 23 


a—First quarter. b—Six months. *Also paid 2% in stock. 
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Tom Clark’s pet anecdote provides ammunition for 


his critics—Weather halts Government workers—Now 


likely that Congress will make cuts in excise taxes 


WasHINGTON, D. C.—For about 
a year after he took office Tom Clark 
was telling this anecdote: He had 
put up an employes’ suggestion box ; 
employes were told they needn’t sign 
their names to their ideas. One let- 
ter advised against Clark’s wearing 
“those bright gay ties,’ which didn’t 
befit the dignity of his office. He 
was very curious about who wrote 
it, so he sent the letter to “his good 
friend Edgar.” It winds up that the 
idea man was his son. 

The .story created two schools 
among Washington lawyers and 
newspapermen, most of whom have 
heard it at least once. One was 
critical: hadn’t there been an implicit 
promise to respect anonymity, which 
Clark didn’t even realize he had vio- 
lated? The other argued that the 
story should be accepted as intended : 
a mere attempt, like the bow ties 
themselves, to be gay. And this just 
about sums up the attitudes of Clark’s 
critics and his friends. 

Since taking office, Clark’s point 
of view, to judge by news handouts 
and statements before committees, has 
been like a sales manager’s. He likes 
to recite that he has brought so many 
more anti-trust suits than his prede- 
cessor. He doesn’t quite refer to an- 
nual rates of gain but he distinctly 
likes to show high volume. On a re- 
cent anniversary of his taking office, 
he issued a huge report along that 
line. Critics feel that the quantitative 
gain has been at the expense of 
quality. 


In the past few weeks, Govern- 
ment work has practically stopped. 
The weather has been too much for 
everybody. Some of the departments 
and agencies have air-cooled build- 
ings. The others have been closing 
tight after lunch day after day— 
awaiting lunch in order that the food 
in the Government cafeterias should 
not be wasted. 
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Reductions in the wartime excise 
taxes are now being forecast by 
clerks of the committees that deal 
with taxes. Until recently, they had 
been predicting just the opposite. The 
cuts may come, not by a rebellion of 
the House against the Ways and 
Means Committee, but by Doughton’s 
reporting a bill favorably. The chair- 
man, it is said, hopes to do this soon. 
There won't be hearings, which 
would simply cause delay. 

One bill before the committee sub- 
stitutes increased income for sales 
taxes. Income tax rates are the same 
for the low and lower middle brack- 
ets and after that are raised uni- 
formly. This is the bill from which 
Doughton is supposed to be starting 
work. If it goes to the floor that 
way, it is assumed, the increases will 
be eliminated and the reductions re- 
tained. 

There is also a Senate bill, which, 
however, has been endangered by 
amendments added by McCarran, 
who is suspected of trying to block 
the whole thing. The amendments 
deal with all things only remotely 
connected with excises. However, 
the wish to get rid of the taxes is too 
high to be stopped by technicality, 
some members say. 


Under the Social Security bill, 
as the House committee plans to 
amend it, companies that sell house- 
to-house once more will be subject 
to payroll taxes. Practically all of 
the various kinds of salesmen taken 
off the rolls last year will go back. 
The bill may be enacted in 1950. 


The Department of Commerce 
statisticians have long been aware 
that their figures on construction 
were too low. The trouble was that 
they couldn’t get much information 
on the things that they were con- 
sciously omitting. But they’ve just 
decided that the very elements being 


left out were rising fastest. Conse- 
quently, the latest Gross Product esti- 
mate contains a big write-up. The 
total increase in the estimate for 
1948 is $2.3 billion. This includes 
these factors in private building: al- 
terations, contractors’ margins, land 
development costs, settlement and al- 
lied charges, architects’ fees. The 
chief item among these consists, of 
course, of alterations. " 

Some of the statisticians think that 
even after the write-up, their figures 
may be too low. Much construction 
goes on unreported. This is even 
more the case insofar as repair jobs 
are concerned. The Census Bureau 
from time to time discovers that in- 
creases in the number of new dwell- 
ing units are greater than new build- 
ings put up, since many homes have 
been sub-divided. 


Suburban building has been high 
this year. The creation of new 
homes calls for new shopping centers. 
This may call for the distribution of 
existing retail business among a 
larger number of proprietors. If so, 
the gross per store will tend to de- 
cline. 


Recently the big liquor com- 
panies let it be known that they 
might advertise by radio and televis- 
ion. In Washington opinion, no such 
thing will ever happen. TV stations 
will continue to get beer accounts but 
never whiskey. Hard liquor com- 
panies do not enjoy the same rights 
as concerns in other lines. 

Senator Johnson wrote the Alcohol 
Tax Unit to stop the thing at once. 
If the liquor companies failed to take 
a hint, the bill to stop interstate ad- 
vertising would be revived. Johnson 
was sure that it would pass if pres- 
sure were put on. 

—Jerome Shoenfeld 
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New-Business Brevities 








Grocery Products... 

Although Americans of all ages 
have been eating hamburgers and 
frankfurters by the million, the rolls 
for these favorites generally have 
been sliced by hand—now, however, 
there’s a machine called the Zira Roll 
Slicer which automatically splits rolls 
at a speed of 20,000-per-hour. . . 
Campbell Soup Company has added 
condensed consomme in 50-ounce 
cans to its Campbell’s Soup Service 
—eleven other soups are also avail- 
able in these giant-size cans. . . . Car- 
rier Corporation, known as a manu- 
facturer of air conditioning and re- 
frigeration equipment, has formed a 
new company to specialize in equip- 
ment for concentrating citrus juices 
for freezing and other purposes—the 
new company is to be known as the 
C. E. Howard Corporation. .. . 
United Aircraft Products, Inc., is 
manufacturing a line of aluminum 
cake and muffin pans which will be 
sold through super-markets of the 
Grand Union Company—negotia- 
tions are also underway to retail this 
line through other super-markets 
throughout the country. ... A new 
car-and-home cleaner and wax 
known as Atolak is being tested in 
limited markets—plans call for the 
introduction of this new product on 
a national basis some time next year. 


Machines & Tools... 

Handy gadget around any home 
workshop and many commercial 
shops is Speed Corporation’s pocket- 
size plane for woodworking—in spite 
of its small size (it measures 3% 








AS next door business neighbors 
in Pittsburgh to many of the 
world’s largest corporations, we pro- 
duce the Annual Reports and other 
stockholder literature for a large 
share of these companies. During 
the past year, this production has 
more than doubled, without the loss 
of a single client. How and why 
we have achieved this enviable rec- 
ord may be of real interest to you. 
Without obligation, your inquiries 


are invited. 
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610 Wood St. Pittsburgh 22, Pa. 
“A year-around service”’ 























20 


inches long and 1% inches wide) it 
is easy to handle. . . . Homestead 
Valve Manufacturing Company has 
brought on the market a steam clean- 
ing unit designed for automobile serv- 
ice stations and small industrial 
plants—this gadget features an auto- 
matic nozzle control which permits 
the user to start and stop the cleaner 
right at the job. .. . More than 500 
terms used in welding are defined in 
au new booklet recently released by 
the American Welding Society—con- 
taining 57 illustrations, this publica- 
tion is the result of four years’ work. 
... SKF Industries, Inc., is expand- 
ing its facilities at its Shippensburg, 
Pa., plant in order to provide addi- 
tional floor space. for the production 
of anti-friction bearing retainers—the 
new facilities will permit the com- 
pany to do a substantial portion of 
work that is currently being subcon- 
tracted. .. . Piedmont Tractor Divi- 
sion, Inexco Corporation, has intro- 
duced a five horsepower tractor with 
many of the features characteristic of 
large farm wunits—known as_ the 
Tiger 5, this tractor weighs only 518 
pounds; features include gear shift, 
all-chain drive, twin disc clutch, re- 
verse gear, etc. 


Packaging ... 

Roto Bag Machine Corporation 
has a new machine which can make 
more than 5,000 Pliofilm bags per 
hour—this unit easily can be adjust- 


ed to produce bags in a wide range > 


of sizes. . . . Diamond Match Com- 
pany wants its entire line of consum- 
er products to bear an unmistakable 
“family resemblance” and according- 
ly has repackaged all items—the com- 
pany colors of red and blue are pre- 
dominant on all new packages for its 
standard products. . Reynolds 
Metals Company has changed the 
name of its Traypackage—this pint- 
size consumer package is now called 
the Reynolds: Pak. . . . Methods of 
Producing Vacuum in Cans is a new- 
comer added to lists of packaging 
trade literature—it’s a research study 
prepared by Continental Can Com- 


pany. . . . An insect repellent has 
been worked into the formula for a 
packaging adhesive prepared especial- 
ly for concerns in the flour, cereal and 
allied fields—the adhesive is made 
ty National Adhesives, a division of 
National Starch Products, Inc., and 
was developed in collaboration with 
U. S. Industrial Chemicals, Inc. . .. 
A new 44-page catalog issued by the 
Champlain Company describes equip- 
ment used for printing labels, wrap- 
pers, containers, plastic films, etc— 
the booklet illustrates the method of 
printing packages for such brands as 
Borden’s, Birds Eye, Diamond, Jun- 
ket, Jell-O, Beech-Nut, etc. 


Plastics ... 


A valuable reference is the first 
edition of Who’s Who wm Plastics, a 
244-page guide prepared by the So- 
ciety of the Plastics Industry, Inc.— 
priced at $4.40 for SPI members and 
$5.50 for non-members, this direc- 
tory summarizes the affiliations of al- 
most three thousand persons in the 
field. . . . Mayo Clinic researchers 
are experimenting with a false lung 
made of a plastic material which 
might be used by patients who have 
had a lung removed because of can- 
cer or other diseases—while the false 
lung does not breathe for the patient, 
it serves to keep his body parts 
more firmly in place. . . . If you are 
troubled with cracks around the bath- 
tub, washbowl, stall shower, etc., try 
sealing them with Tub-Kove. Sealing 
Strip, a product of Keller Products, 
Inc.—these strips, which can be 
painted if desired, are made from a 
Geon extrusion compound manufac- 
tured by B. F. Goodrich Chemical 
Company. . . . The commercial de- 
velopment of plastics, their uses and 
properties, etc., are covered in a 112- 
page manual on plastics recently is- 
sued by the U. S. Department of 
Commerce—entitled Plastics -Inspec- 
tion, it includes some 150 drawings, 
photographs and charts; price, $2.75 
per copy. .. . The 1949 edition of 
How to Buy and Sell Plastics is now 
available from the Plastics Manufac- 
turers Association—this booklet sub- 
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Newport News Shipbuilding and Dry Dock Company 


Quarterly Statement of Billings, Estimated Unbilled 


Balance of Major Contracts and Number of Employees 


Billings during the period: | 


Shipbuilding contracts « 
Ship conversions and repairs . . 
Hydraulic turbines and accessories . 
Other work and operations. . . 

TONNE 6. 4 


Estimated balance of major contracts unbilled at the close of 


the period . 


Number of employees atthe close ofthe period . . 3s & ¢ 


Three Fiscal Months Ended 
June 27,1949 June 28,1948 


Six Fiscal Months Ended 
June 27,1949 June 28,1948 











» wv « $11,525,500 $ 3,126,162 $22,166,235 $ 7,839,714 
3,474,126 15,082,986 9,855,192 28,540,054 
1,224,655 1,021,948 2,174,085 2,293,454 
1,191,965 1,990,139 2,854,905 3,327,215 
. «- « $17,416,246 $21,221,235 $37,050,417 $42,000,437 
At June 27, 1949 At June 28, 1948 
PN BSHEH ois $117,763,840 $67,943,262 
9,700 11,861 


The Company reports income from long-term shipbuilding contracts on the percentage-of-completion basis; such income 
for any period will therefore vary from the billings on the contracts. Billings and unbilled balances on Government contracts 
are subject to any adjustments which might result from statutory repricing and profit limitations. 


July 27, 1949 


By Order of the Board of Directors 
R. |. FLETCHER, Vice President and Comptroller 











divides the field into 11 general 
classifications. 


Publishing ... 

The Saturday Review of Litera- 
ture published its 25th anniversary 
issue August 6 and announced plans 
to become “a magazine of. ideas, en- 
tertainment and the arts” rather than 
a purely literary weekly—newsstand 
price has been raised from 15 cents 
to 20 cents. .. . The 21st National 
Direct Mail Advertising Contest, 
sponsored by the Direct Mail Adver- 
tising Association, is now under way 
—this contest is open to all direct 
mail publications produced between 
September 1, 1948, and August 31; 
membership in DMAA is not a re- 
quirement for entry. . . . Commodity 
Research Bureau, Inc., has published 
the 1949 edition of its Commodity 
Year Book—this volume contains, for 
the first time, information on a num- 
ber of lesser known but important 
commodities. . . . Portfolio, a new 
magazine that will treat commercial 
art from the “creative level” and pro- 
vide ideas for advertising executives, 
editors and printers, is slated to make 
its first appearance sometime in Oc- 
tober—circulation at the start is ex- 
pected to be approximately 10,000 
copies. . . . New Jersey Zinc Com- 
pany has started publishing a promo- 
tion sheet for its luminescent prod- 
ucts—it’s called Luminescent News. 
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Transportation ... 
To the many thousands of persons 
who push and shove for just a few 


inches of standing room on the sub- 
ways of New York City, “The Sub- 


‘way of Tomorrow” is nothing more 


than a grandiose dream in which the 
cars feature air conditioning, station 
warning signals, lighted maps, a germ 
killing system and other improve- 
ments designed to make riding to and 
from work a pleasure—but Henry 
Dreyfuss, the well-known industrial 
designer, plans to bring that dream 
world right to New York. He’s go- 
ing to begin with the Hudson & 
Manhattan Railroad, which recently 
commissioned him to design new cars 
and stations for tube users... 

North American Aviation recently 
introduced a 1950 model of its T6 
Texan airplane, a standard primary 
trainer for the U. S. Air Force and 
Navy—more than 50 changes were 
made in the design of this craft to 
meet present day flight training re- 
quirements. . . . Although the Con- 
necticut Highway Safety Commission 
has suggested that hot coffee be 
passed out without charge to sleepy 
motorists when they stop at toll sta- 
tions on the Merritt Parkway as a 
method of preventing accidents, irate 
motorists favor the plan for another 
reason—they ask, why shouldn’t we 
get something for the dime that we 
plunk down every time we pass a toll 





house? .. . After 28 years of plan- 
ning, Gar Wood has designed a flat- 
bottom, twin-hull ship that will not 
“roll” in rough water as do conven- 
tionally-shaped vessels—named the 
Venturi, it will be shown to the public 
before the end of the year. 


Odds & Ends... 

Some time ago you read about the 
introduction of left-handed check- 
books by various banks—the Omaha 
National Bank has copyrighted a 
checkbook designed especially for 
blind persons; interested banks will 
be permitted to provide a similar 
service if they'll do it without charge 
to the blind. . . . Benzedrine inhalers, 
which had been available at some 
drug stores without a physician’s 
prescription, no longer will be sold 
generally since it was found that they 
were being used improperly by 
many prison inmates and other de- 
linquents—meanwhile, Smith, Kline 
& French Laboratories has intro- 
duced a new nasal inhaler called 
Benzedrex, which also offers relief for 
hay fever, head colds and sinusitis, 
but which cannot be put to improper 
use. . . . Iowa State College is the 
first educational institution in this 
country with a permit to air televi- 
sion programs—the school has just 
purchased transmitter equipment 
from General Electric Company. 


Howard L. Sherman 
2} 








Housing Act 





Concluded from page 6 








veys by engineers, architects and 
other technicians will slow approval 
of additional plans. Housing Admin- 
istration officials have indicated that 
new financing in the next twelve 
months will amount to only about 
$500 million, but will rise to over 
$1 billion annually in following years. 

Marketing of the bonds presents 
some technical problems which may 
retard their flotation until some co- 
ordinated plan of financing is worked 
out. The large volume of bonds to be 
issued under the law will cause diffi- 
culty in the bond market if the new 
securities are sold in a steady stream 
of relatively small issues. 

As local housing groups complete 
building developments, they will wish 
to consummate the necessary financ- 
ing as soon as possible in order to 
obtain Public Housing Administra- 
tion aid at the earliest practical date. 
But if buyers should fail to absorb 
one flotation before another is placed 
on the market, the resulting conges- 
tion on dealers’ shelves will tend to 
force higher coupon rates for securi- 
ties subsequently marketed. 

Despite these currently unsolved 
questions, a substantial quantity of 
attractive housing bonds are in pros- 
pect for the next five years, provid- 
ing investors with excellent oppor- 
tunities to buy high-grade tax exempt 
securities which will return very 
satisfactory yields. 








Oil Shares 
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tion early in the year, the abnormally 
mild winter curtailed consumption of 
heavy fuel oils, and subsequently the 
fear of a sharp drop in crude prices 
virtually halted forward buying. In 
the effort to break the deadlock, re- 
finers cut heavy fuel oil prices until 
they were well below a level with 
crude but it was not until a fortnight 
ago that consumers apparently aban- 
doned hopes of further price cuts or 
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of lower crude prices, and began buy- 
ing on a rapidly broadening scale. 
Since about the middle of July heavy 
fuel prices have strengthened, and in- 
asmuch as the drop in the second 
quarter sales reflected the deferring 
of purchases, rather than any drop in 
actual demand, fears now are voiced 
that a scramble for heavy fuel oil will 
develop before the year-end. 

All in all, there appear to be defi- 
nite reasons for the belief that the 
oil industry is facing better times and 
that the worst of its adjustment trou- 
bles are rapidly passing into history. 
Investment opinion has been favor- 
ably influenced by recent re-appraisal 
of the current situation and of the 
prospects for better earnings state- 
ments over the last half of the year. 
This has been reflected in rising de- 
mand for shares of the principal com- 
panies, which on the average have re- 
gained more than half of the ground 
lost since their highs early in the 
year. 








Fire Insurance 





Concluded from page 11 








available, but since the total normally 
follows the national over-all pattern 
it may be assumed that underwriting 
results for the first half will compare 
more than favorably with year-ago 
net underwriting gains. Loss pay- 
ments will be smaller, while earned 
premium volume will be greater. 
Net underwriting gain, as present- 
ed in the tabulation, differs from the 
statutory figure reported by fire com- 
panies. Net underwriting profit as 
legally defined is the balance remain- 
ing after specific deductions from 
earned net premiums. This does not 
accurately represent the earning po- 
sition of a company, inasmuch as the 
law requires that reserves be set up 
in the full amount of the unearned 
premium. Commissions and _ other 
agency expenses incurred in obtain- 
ing business have to be paid out by 
the comparry at the outset, however, 
and to bring the unearned premium 
reserve to legal standards, the com- 
pany must draw on surplus to make 
up the difference. As the commis- 
sions and other costs are amortized, 
the amount is returned to surplus. It 
is customary to add about 40 per 





cent to statutory net to determine 


actual net underwriting gain or loss, 


Fire insurance portfolios contain 3 
somewhat larger proportion of com- 
mon stocks than those of life or cas- 
ualty companies. Life companies are 
rigidly restricted, and the casualty 
companies as a rule adhere closely to 
life insurance investment standards. 
In recent years the proportion of com- 
mon stocks in fire portfolios has risen 
from less than 35 per cent to above 
40 per cent, which has resulted in 
highly satisfactory investment return, 


Lack Attraction 


The possibility of a moderate 
downtrend in investment income over 
the next several years, the lowered 
value of their security holdings and 
the indicated rounding off of the rise 
in premium volume (a receding price 
level implies smaller fire coverage by 
insurance buyers) suggest that while 
the companies should be able to con- 
tinue dividends around this year’s 
levels, current prices for most of the 
shares afford yields which are hardly 
compatible with longer range pros- 
pects. The industry and the com- 
panies are basically sound but many 
of the issues command prices which 
afford returns so low that the shares 
lack investment attraction, when 
measured against the better yields ob- 
tainable from other issues of compar- 
able merit. 


New Issues Registered 


With SEC 


Illinois Power Company: $15,000,000 
first 27s due 1979. (Offered July 28 
at 100%.) 


Worcester County Electric Company: 
$5,500,000 first 234s, Series A, due 1979. 
(Offered July 29 at 10034.) 


Central Electric & Gas Company: 
132,874 common shares. (Offered July 
29 at 7%.) 


Texas Gas Transmission Corporation: 
211,255 shares of common stock. Terms 
to be filed by amendment. 


California Oregon Power Company: 
250,000 shares of common stock. Terms 
to be filed by amendment. 


Utah Power & Light Company: 
$3,000,000 of first mortgage bonds due 
1979 at competitive bidding. Also, 148,- 
155 shares of common stock to be 
offered to stockholders of record Sep- 
tember 13 at the rate of one new share 
for each eight shares held. 


Food Machinery & Chemical Corpo- 
ration: $8,000,000 of debentures due 
1969.’Terms to be filed by amendment. 
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Semt-banual Sport 


CasH 
RECEIVABLES: 


JUNE 30, 1949 


CONSOLIDATED BALANCE SHEET 


ASSETS 


Motor lien retail installment notes. ...... 
Sioter Tide Wholebabe, Seet-ternt LOGS... o.5.< ccc csccc cavcccccsccccccccscccccaccece 
Modernization loans, including $7,053,842 at June 30, 1949. under F.H.A. plan......... 


Chattel lien and conditional sales installment notes (other than motor lien) 





Associates 


ee ee 


Personal loans on collateral (amall loans) .......000 ccs ccccccccccccccccsccceces 
Accounts réteivable assigned........... 


Advances to other finance companies on collateral 
Commercial loans on collateral 
Miscellaneous 


ee 


Total Receivables 
REPOSSESSIONS 


eee eee ee ee ee ee ee ee ee 


ee ee ee ee re 


Reserve for possible future losses on receivables and repossessions. ..........2.e.0e0008 


INVESTMENTS IN NONFINANCE SUBSIDIARIES not consolidated, at cost plus subsequent 
increase in net assets of subsidiaries (equivalent to underlying book values) : 
Wholly Owned— 


Durham Manufacturing Corporation 
Associates Building Company 
Morco General Agency, Inc 


Wholly owned except for directors’ qualifying shares— 


Emmco Insurance Company 


INVESTMENT IN AFFILIATED Finance Company not consolidated, at cost (50% owned)... 
FURNITURE AND Fixtures, less reserve for depreciation. ............00 eee ceececcneeeees 


Prepaip INTEREST, ETC 


LIABILITIES 


Nores PayABte, short-term 


Accounts PAYABLE AND AccruaLs (including $1,298,222 to Emmco 

Insurance Company, a nonfinance subsidiary at June 30, 1949) .. 2.0.2.2... 0... ee eee ee 
TEESENEE FOR: SHAME ND PEDEMAL, PAREG econ nobis a Seuease nc thisnes bi.ds,ca ve ecdascaesnse 
FRUSERVind  WeITERI—- DEALERS AND OFHENS Sc oc. cocks ccc cc ccccncceceasecedeeces 


UNEARNED Discounts 


Lonc-TERM Notes PAYABLE: 
Notes due in equal annual installments, 1955 to 1957... 2... .. ccc ee cee eee eee eee eeees 
Notes subordinated to other borrowed funds— 


Due 1953 


Wea DIO a ae 5 RAE oe cede Qcinsvdeeasawece inv oere st auded sway apace i banwess< 


$22,500,000 of new subordinated notes. were issued in July, 1949, due 1959, subject to 


annual sinking fund requirements of $1,800,000 beginning 1953, Proceeds were used to 
retire $15,000,000 subordinated notes outstanding June 30, 1949 and to provide addi- 
tional funds af $7,500,000. 
CapitaL STocK AND SURPLUS: 
Common stock, authorized 1,500,000 shares of $10 par value each; outstanding 1,041,824 
MNS die. dard thd dk 2 cine asx oo 5 50a Cee A SOLOS sot ave code Cana wahhenaneunses a’ 
ge eee Beene eee ere 
Earned surplus (under provisions of long-term notes issued in July, 1949, $19,132,220 is 
not available for cash dividends on, or reacquisition of, capital stock) .............. 
Increase in equity in net assets of nonfinance subsidiaries not consolidated, during 


ownership 


SRR RR eR eR EERE ROE TREE EERE HEHEHE EEE EE EEE EHH EEE EEE EEE EEE EE 


Total capital stock and surplus applicable to 1,041,824 shares outstanding. ...... 


STATEMENT OF CONSOLIDATED INCOME 


Tiles: TNR alee CU NERS ig 6.6 id Re KUT ie di cndenesl Coke eee cee detescevs 
Operating expenses ..........ceeceecee 


Income from financing operations. ... 
Dividends received from nonfinance subsidiaries not consolidated... ............-2eeeeees 
Consolidated net income credited to earned surplus. ............ 000 eee eeeceeeeees 
Undistributed income of nonfmance subsidiaries not consolidated. ...........ee0e+eeee 


South Bend, Indiana, July 29, 1949 





Consolidated Net Earnings per share..... = 






eee eee eee eee eee ee ee ee 


eee ee eee eee eee eee ee eee ee ee 


Tee eee eee eee eee eee eee ee ee ee) 


Net income of company and all subsidiaries. ............ 20.02 cece eee eeceeaceeees 





eee. See ee eee eee PPR eee ewe eene eee 


| Investment | 


Comp anly 


Commercial and 
Installment Financing 


June 30, 1949 
$ 24,694,307 





June 30, 1948 
$ 27,494,322 














154,042,194 111,974,245 
21,085,832 21,541,017 
7,591,942 16,637,510 
3,326,324 5,033,660 
9,210,501 6,394,309 
3,079,115 2,594,057 
5,356,466 5,918,054 
3,191,858 3,708,208 
1,236,460 3,044,860 
$208,120,692  $176,845,920 
581,977 513,880 
$208,702,669  $177,359,800 
__ 3,825,409 _2.770,528 
$204.877,260  $174.589,272 
$ 973,025 $ 893,917 
371,252 363,858 
21,669 9,818 

__ 4,054,564 2,772,969 
$ 5,420,510 $ 4,040,562 
50,000 50,000 
427,130 347,761 
523,743 444,179 
$235,992,950 $206,966,096 


June 30, 1949 
$140,926,600 


2,437,051 
4,740,446 
2,705,468 
11,899,470 


20,000,000 


10,000,000 
5,000,000 





June 30, 1948 
$141,244,600 


1,778,397 
3,242,454 
2,140,505 
10,444,145 


10,000,000 
5,000,000 














10,418,240 10,418,240 
3,600,000 3,600,000 
21,638,365 17,850,393 
2,627,310 1,247,362 
38,283,915 __ 33,115,995 
$235,992,950 $206,966,096 








6 months ended 
June 30, 1949 
$ 14,204,608 


6 months ended 
June 30, 1948 
$ 11,715,068 














9,568,567 7,649,140 
4,636,041 4,065,928 
1,880,000 1,800,000 
2,756,041 2,265,928 
540,000 60,000 
3,296,041 2,325,928 
916,596 760,262 

$ 4,212,637 $ 3,086,190 





$4.04 


$2.96 
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in 1932-35. Alpha Portland, founded 
in 1910, has eight plants, located 
principally east of the Mississippi. 
Since 1916, its dividend record was 
interrupted only in 1933 and 1934. 
In addition to cement manufacture, 
the company (since 1943) has been 
processing clay, sintering iron ores 
and preparing limestone for agricul- 
tural purposes. The capital position 
of both these companies is execption- 
ally strong. At December 31 last, 
Lehigh had a working capital ratio of 
8.0-to-1, Alpha, 8.1-to-1. 

Of somewhat greater stability is 
Lone Star Cement Company. Or- 
ganized in 1919, the company has 
paid dividends each year except 1933 
when its board of directors debated 
paying 25 cents in order to keep its 
record unbroken but decided not to. 
The following year, however, it 
realized earnings equal to $1.04 a 
share. With six months’ earnings of 
$4.46 per share vs. $3.11 a year ago, 
the company is in a position to im- 
prove upon its record $8.18 per 
share reported for 1948, which in 
turn was substantially ahead of 1947’s 
$6.68. Lone Star enjoys the advan- 
tage of diversified location having 10 
plants in nine states and five in Latin 
America: Cuba, Brazil, Argentina 
and Uruguay. Lone Star brand ce- 
ment helped build Copacabana, famed 
suburb of Rio de Janeiro; the $21 
gnillion Shamrock Hotel in Houston, 
Texas, and a huge new plant for 
Caterpillar Tractor Company at 
Peoria, Ill. 

Over-capitalized at the © start 
(1926), Pennsylvania-Dixie Cement 
was recapitalized in 1945 after di- 
‘vidend arrears on the old $7 preferred 
‘had mounted to $100.04 per share. 
‘The company is capable of large per- 
share earnings, on the present basis, 
‘but the stock still must be regarded 
as speculative, particularly in view 


of the excess capacity which ordin- 


arily plagues the industry in slack 
-times. General Portland, which came 
into being as the result of a merger, 
also has been doing well but, as in 
-the case of Penn-Dixie, the stock is 
-still unseasoned. Large amounts have 
been spent by all these companies in 
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recent years on capital improvements 
which have resulted in highly mecha- 
nized operations but should the pace 
of heavy construction slacken, as is 
likely sometime during the next sev- 
eral years, the heavy expense of idle 


plant will again be felt. Through 
1949, however, a high level of opera- 
tions should continue. 








Sulphur Companies 





Concluded from page 13 








ever, Texas Gulf increased first half 
net earnings by 8 per cent over one 
year ago while sales advanced only 
two per cent. The difference in 
net profit is somewhat greater on a 
per-share basis owing to the fact that 
the company reacquired 500,000 
shares of its capital stock in October, 
1948, leaving 3,340,000 shares pres- 
ently outstanding. 

As a consequence of the reduction 
in its export volume, Texas Gulf’s 
volume for the remainder of the year 
is not expected to improve, and only 
if domestic business takes a spurt will 
its sulphur sales match last year’s 
record $61.2 million (to which 
$600,000 miscellaneous income was 
added to reach the $61.8 million 
total). Freeport Sulphur, however, 
appears destined to set new records 
this year in respect to both sales and 
net, particularly in view of the ex- 
tremely heavy foreign demand in 
which the company will again share 
equally with Texas Gulf. But there 
is no doubt that Texas Gulf will con- 
tinue for years to come as the in- 
dustry’s leading extractor of sulphur. 

Operations in this industry are on 
a somewhat more stable basis than 
in other extractive enterprises. Texas 
has been a dividend payer since 1921 ; 
Freeport since 1927. Quality con- 
sidered, both stocks offer liberal re- 
turns at present prices. 


Discovers Oil 


A new activity recently undertaken 
by Freeport is oil production, four 
wells having been brought in on 
Louisiana acreage originally’ pros- 
pected for sulphur deposits. Oil ex- 
ploration is also under way at the 
company’s Bryan Mound property in 
Texas. Income from this source has 
not yet reached important amounts, 


however, while the usual develop- 
ment expenses have been incurred, 
Principal business will continue to be 
the production of a highly essential 
raw material, a “magic mineral” of so 
many ordinary uses that consump- 
tion will continue to increase as the 
American standard of living continues 
to improve. Over the long term, both 
Freeport and Texas Gulf offer rela- 
tively stable prospects. 


Dividend Meetings 


he following dividend meetings 
are scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more, or may be postponed. 


August 10: Gulf States Utilities; King-- 


Seeley ; Mississippi Power; Newport Elec- 
tric; Southern Union Gas; U. S. Gypsum. 

August 11: Guantanamo Sugar; G. 
Heileman Brewing; International Paper; 
Missouri Public Service; Northeastern 
Water; Ontario Steel Products; R. J. 
Reynolds Tobacco; Storkline Furniture; 
Underwood Corp.; United States Envel- 
ope. 

August 12: American Encaustic Tiling; 
Beau Brummel Ties; Dictaphone Corp.; 
Distillers Corp.-Seagrams, Ltd.; Federal 
Mining & Smelting; Fitzsimmons Stores, 
Ltd.; Interstate Hosiery Mills; I. B. 
Kleinert Rubber; Texas Gulf Producing. 


August 13: Hartman Tobacco; Hazel- 
tine Corp.; Hollingsworth & Whitney; 
Hoover Co.; Iowa Public Service; Na- 
tional Oats; Chas. Pfizer & Co.; Pitts- 
burgh Plate Glass; Sunshine Mining; 
Union Wire Rope; United-Carr Fastener. 


August 15: California Ink; California 
Pacific Utilities; Consumers Co.; Conti- 
nental Oil; Cutler-Hammer; E. I. du 
Pont de Nemours & Co.; Feltman & 
Curme Shoe Stores; Gemmer Manufac- 
turing; John Irving Shoe; Muskegon Pis- 
ton Ring; Niles-Bement-Pond; Publicker 
Industries; Reeves Bros.; Republic Steel; 
Shoe Corp. of America; Standard Oil 
(Ky.); Sutherland Paper; Viking Pump; 
Washington Water Power. 

August 16: American Colortype; Amer- 
ican Cyanamid: Beech-Nut Packing; 
Briggs & Stratton; City Products; Con- 
tinental Steel; Driver-Harris; Eastman 
Kodak Co. of N. J.; Edison Bros. Stores; 
Food Fair Stores; Gaylord Container; 
Georgia Power; Goodrich Co.; 
Jamaica Public Service, Ltd.; Kendall 
Co.; Keystone Steel & Wire; Kimberly- 
Clark; Mojud Hosiery; New England 
Telephone & Telegraph; Newmont Min- 
ing; Paraffine Cos.; Penick & Ford; J. C. 
Penney Co.; Pet Milk; Pittsburgh Forg- 
ings; H. H. Robertson Co.; San Jose 
Water Works; Shepard-Niles Crane & 
Hoist; Stix, Baer & Fuller; Transue & 
Williams Steel Forgings; Valley Mould 
& Iron; Visking Corp.; Youngstown Steel 
Door. 





BOND REDEMPTIONS 





Redemption 
Name Amount Date 
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Street News 










his is traditionally a lazy month 

for Wall Street and all the Main 
Streets of the country which ordi- 
narily take their cue from the prim- 
ary market. It is a month in which 
most people in the Street have an 
urge to get away from it all, sit back 
and try to develop a new perspective. 
The weather has been oppressive, the 
stock market unsatisfactory as to 
volume, and the profits from under- 
writings inadequate. After Labor 
Day things may be different, they al- 
ways reason at this time of year. In 
the present instance, the only thing 
they are reasonably sure about is im- 
provement in the weather. 

But there is always an opportunity 
to pick up a nice profit even in dull 
times. The sale of 2,000 shares of 
Christiana Securities Company com- 
mon the other day is an example. The 
sale price of this block of stock was 
$3,000 a share and the du Pont family 
was the seller. It couldn’t be that 
the du Ponts needed the money, so 
the Street jumped to the conclusion 
that the anti-trust suit, mentioning 
Christiana as well as E. I. du Pont 
de Nemours & Company, was mixed 
up in the motive for the sale. The 
principal asset of Christiana is a huge 
block of du Pont common, worth 
more than half a billion dollars at 
June 30 prices. Five men of du Pont 
name are on the ten-man board of 
directors. Regardless of the motive 
for the sale, First Boston Corpora- 
tion and Laird, Bissell & Meeds made 
anice quick profit on the deal. 





























Dull times are an ideal setting for 
much gossip. The Street has been 
listening lately to a whispering cam- 
paign involving Kaiser-Frazer and it 
has not been difficult to trace it to the 
source. The $5 million loss for the 
first quarter, after a tax carryback 
credit of unspecified amount, is one 
of the points raised. There is a rumor 
that the whole Kaiser industrial em- 
pire will be refinanced. The principal 
interest in this is among holders of 
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Opportunity knocks at some doors, even in dull days 
of midsummer—Kaiser-Frazer rumors again circulate 


the Graham-Paige convertible notes, 
guaranteed by Kaiser-Frazer. Gra- 
ham-Paige several days ago sold a 50 
per cent interest in its farm equip- 
ment business to a privately-owned 
lawn mower manufacturer. 


One of the points of strength in 
the Bell Telephone System has been 
the continuity of management— 
young management, as years are 
measured in these days of rapidly 
changing techniques. Despite the fact 
that the board of directors, with two 
or three exceptions, could rightly be 
called the nineteen “old men of 
American industry”, the executive 
management could easily be described 
as among the most virile of all. The 
subject is pertinent at this time in 
view of the advancement of Keith S. 
McHugh from financial vice-president 
of American Telephone & Telegraph 
to president of New York Telephone 
Company, the largest unit in the ten- 
billion-dollar enterprise. 

The weakness of the Western 
Union Telegraph System for years lay 
in the fact that for decades one man 
dominated the situation, with no pro- 
vision for a logical successor. New- 
comb Carlton was the whole show. 
They brought in a railroad president 
to take over and in due time he quit 
and went back to a field he knows 
about. In the meantime, Western 
Union was failing to keep up with 
the communications procession. 


In May of 1946, the nineteen “old 
men” of the A. T. & T. directorate, 
recognizing that Walter S. Gifford, 
the president; Charles P. Cooper, 
financial vice-president, and Arthur 
W. Page, public relations vice-pres- 
ident, would have to retire within a 
space of eighteen months, set up four 
young men (relatively young) to 
compete for leadership of the Bell 
System. Gifford was smart enough to 
step down before his time. He will 


reach the retirement age on January 


10 of next year. Leroy A. Wilson, 
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ELECTRIC BOAT COMPANY 


445 PARK AVENUE 
NEW YORK 22, NEW YORK 


The Board of Directors has this day de- 
clared a dividend of twenty-five cents per 
share on the Common Stock of the Company,. 
payable September 8, 1949, to stockholders of 
record at the close of business August 19, 
1949. 

Checks will be mailed by the Bankers Trust 
Company, 16 Wall Street, New York 15, 
es Wis Tnantes Agent. 

R. P. MEIKLEJOHN, 
Treasurer. 


July 28, 1949. 














SIGNODE 
STEEL STRAPPING CO. 


2600 North Western Avenue 
Chicago 47, Ill. 


The Board of Directors has, this Jay, 
declared dividends of 


25c PER SHARE ON COMMON STOCK 
and 
€2/2c PER SHARE ON PREFERRED 
STOCK 
of this Company, payable September 1. 


1949, to stockholders of record at the close 
of business on August 18, 1949. 


Joseph Pois, Vice Pres. and Treasurer 
July 21, 1949 
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GERITY- 
MICHIGAN 
Corporation 
Adrian, Mich: 


Quarterly Dividend No. 11—A quarterly 
dividend of 10 cents per share on the 
capital stock of the corporation was 
declared today by the board of direc- 
tors, payable August 31, 1949, to stock- 
holders of record August 15, 1949. 


July 22, 1949 James T. Bolan, Sec’y 














THE NORWICH 
PHARMACAL COMPANY 


The Board of Directors has declared 
a regular dividend of Twenty cents 
per share on the capital stock of the 
corporation, payable September 10, 
1949 to stockholders of record at the 

















close of business August 16, 1949. 
J. K. HILL, Treasurer 
C CONTINENTAL 

CAN COMPANY, Inc. 

The third quarter interim dividend of 
twenty-five cents (25¢) per share on the 
common stock of this Company has been 
declared payable September 15, 1949, to 


stockholders of record at the close of 
— August 25, 1949. Books will not 
ose. 


SHERLOCK McKEWEN, Treasurer. 
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the youngest of the “four horsemen”, 
was elected president in February of 
1948 at the age of 47. Within less 
than a year William H. Harrison, 
another of the four, resigned to be- 
come president of International Tele- 
phone & Telegraph. Now Keith Mc- 
Hugh steps out of the parent com- 
pany to head its most important sub- 
sidiary. That leaves, of the original 
four, Cleo F. Craig, who is eight 
years older than Wilson. McHugh, 
the master strategist in the System’s 
public relations, will always be avail- 
able to advise the parent company. 











THE FLINTKOTE COMPANY 


30 ROCKEFELLER 
PLAZA 


NEW YORK 20, 
N.Y. 





A quarterly dividend of $1.00 
per share has been declared on the 
$4 Cumulative Preferred Stock 
payable September 15, 1949 to stock- 
holders of record at the close of busi- 
ness September 1, 1949. 

A quarterly dividend of $.50 per 
share has been declared on the 
Common Stock payable Septem- 
ber 10, 1949, to stockholders of 
record at the close of business Au- 
gust 26, 1949. 

CLIFTON W. GREGG, 
Vice President and Treasurer 


August 3, 1949 


























FIRTH CARPET 
COMPANY 


New York, N. Y. 


DIVIDEND NOTICE 


The Board of Directors has this day declared 
a regular quarterly dividend of $1.25 per share 
on the outstanding 5% Cumulative Preferred 
Stock, payable September 1, 1949, to stockholders 
of record August 15, 1949. A quarterly dividend 
of twenty-five cents ($.25) per share has been 
declared on the Common Stock, payable Septem- 
ber 1, 1949, to stockholders of record August 15, 
1949. The transfer books will not close. 


Graham Hunter, 


Treasurer 
sours BINDER 
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Utility Issues 
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Concluded from page 4 








tion. The statistical table on page 4 
lists six such utility equities. 

The investor may rightly question 
why these securities are not among 
the more popular issues. Four, Cin- 
cinnati Gas & Electric, Houston 
Lighting & Power, Idaho Power and 
Public Service of Colorado, are rela- 
tively new to the public market, 
having emerged as independent com- 
panies from holding company disso- 
lutions since 1942. Boston Edison is 
an over-the-counter issue, and thus 
has not achieved as much prominence 
as listed issues of the same type. The 
Duke family still holds a large ma- 
jority of Duke Power Company com- 
mon, resulting in a small supply of 
publicly held stock and light trading. 

None of these reasons detract from 
the basic soundness of the corpora- 
tions. Dividend histories of all the 
securities are excellent, connoting 
considerable earnings stability. Pres- 
ent disbursements to stockholders in 
all cases are covered by substantial 
margins, and in three instances, cur- 
rent dividend rates indicate that total 
payments for 1949 will exceed last 
year’s distributions. Interim reports 
reveal sustained high income, sug- 
gesting the possibility of additional 
dividend increases by all companies 
with the exception of Boston Edison. 


Growth Possibilities 


Good growth possibilities are out- 
standing features of the areas served 
by Houston Lighting & Power and 
Public: Service of Colorado. High 
quality is the foremost characteristic 
of Duke Power. Cincinnati Gas & 
Electric is attractive because of wide 
coverage of present dividend rates 
and its excellent earnings record— 
the company has paid dividends regu- 
larly for the past 97 years. Boston 
Edison has a record of 53 years of 
uninterrupted payments to stock- 
holders and currently provides a lib- 
eral yield for a high grade utility 
stock. Idaho Power, unique in that 
its generating capacity is completely 
hydro-electric, is-one of the low cost 
producers of the industry. 

Long term commitments in any 
single company listed in the table 





should prove satisfactory incomewise. 
Not a great deal of growth can be 
expected from Boston Edison because 
of the maturity of its service area, but 
it is reasonable to anticipate higher 
earnings and larger dividends from 
the remaining five companies. In- 
vestors seeking ‘sound issues that pro- 
vide adequate and consistent returns 
would do well to consider issues from 
this group for their portfolios. 








Grand Union 





Concluded from page 5 








Fair Stores, Kroger, Piggly Wiggly 
and others. So far, it has been sold 
to more than 75 users in this country 
and others in Bermuda, Cuba and 
Puerto Rico. 

Thus far in the current fiscal year, 
sales have been running quite con- 
sistently at a level 20 per cent above 
comparable 1948 totals; this was true 
not only for the quarter ended May 
31, as shown in the table, but also for 
the five weeks and eighteen weeks 
ended July 2. Sales for the first fiscal: 
quarter exceeded those for any full 
year 1932 through 1938. Since Grand 
Union’s outlets are concentrated 
heavily in New England and upper 
New York, it does not usually en- 
counter the vacation season slump to 
which units primarily located in met- 
ropolitan areas are subject. 

The company was forced to in- 
crease its inventories substantially 
during the war and early postwar 
years, but slashed them by 15 pet 
cent last year. They are currently 
lower in relation to sales than they 
have ever been before. Finances 
have been greatly improved in recent 
years, and the $1 annual dividend rate 
in effect since the 2%4-for-1 stock 
split a year ago is amply protected. 

A considerable portion of the im- 
provement in the company’s position 
is already reflected in the price of the 
stock, which at 22 is near the year’s 
high and is above any price ever re 
corded previously except in 1946. 

Thus, the issue is by no means 0! 
the bargain counter, _ historically 
speaking, and the yield of around 4.9 
per cent is not exceptional under to 
day’s conditions. But on a long term 
basis the stock certainly does not ap 
pear overpriced. 
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DIVIDEND No. 28 


® The Board of Directors has 
declared a dividend of 40 
cents per share on the capital 
stock payable Aug. 20, 1949, 
to stockholders of record 
Aug. 10, 1949. This is the 
second dividend paymeni of 
the current fiscal year which 


began April 1, 1949. 
E.S.Cummings, Jr. <> 
Secretary 











AMERICAN. Standard 


Rapiator Sanitary 
Yew York CORPORATION Pittsboegh 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


A quarterly dividend of $1.75 per share 
on the Preferred Stock has been declared 
Payable September 1, 1949, to stock- 
holders of record at the close of business 
on August 25, 1949, 

A dividend of 25 cent. per share on 
the Common Stock has been declared 
payable September 24, 1949, to stock- 
holders of record at the close of business 
on September 2, 1949. 





JOHN E. KING 


Treasurer 
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AMERICAN GAS 
AND ELECTRIC COMPANY 


41 
Preferred Stock Dividend 


HE regular quarterly dividend of 

ne Dollar Eighteen and Three- 

quarter Cents ($1.1834) per share for the 
quarter ending September 30, 1949, on the 
434% cumulative Preferred capital stock of 
the Company, issued and outstanding in 
the hands of the public, has been declared 
out of the surplus net earnings of the Com- 
pany, payable October 1, 1949, to holders 
of such stock of record on the books of the 
Company at the close of business Septem- 


ber 2, 1949. 
W. J. ROSE, Secretary 





August 3, 1949. 
































BLAW-KNOX COMPANY 
Dividend Notice 


At a meeting of the Board of 
Directérs held on Wednesday, 
July 27, 1949, Blaw-Knox Com- 
Dany declared a dividend of 
twenty-five cents a share on its 
outstanding no-par capital stock, 


payable September 7, 1949 to stockholders of record at 
the close of business August 8, 1949 


FREDERICK BAKER, Treasurer 

















WARREN PETROLEUM 
CORPORATION 


A quarterly dividend of twenty cents 
(20¢) per share has been declared on 
the Common Stock of this corporation, 
payable September 1, 1949, to stock- 
holders of record August 15, 1949. 
Checks will be mailed. Transfer books 
will remain open. 

A. J. MURPHY, Treasurer 





















STOCK FACTOGRAPHS 





New York Curb Common Stocks Not Covered by Regular Factographs 
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Net -————Per Share of Common————,, 
Incorporated Executive Business and/or Long Term Pfd. Com. Shs. Working Book -——1947—— —— 1948 
Year—State Office Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 
L 
Lamson Corp....¢....++- 1899—Del. Syracuse, N. Y. Pneumatic tubes. etc. None 17 242(5) $3,191 $16.34 $2.06 $1.00 $1.86 $0.80 = 5% 
Lanston Monotype Mach..1892—Va. Philadelphia, Pa. Mfrs. typesettg. m None None 250(5) ‘, _ 24.02 b3.27 1.75 b3.13 3.50 oo Tabs 
LaSalle Ext. Univ....... 1908—I1L Chicago, Ill Ext. bus. courses None None 268 (5) 9.11 1.20 0.50 a pa 
Lefcourt Realty.......... 1927—Del. New York, N. Y. ‘ffice building rentals 5,089 None 300(1) f. 15.13 j1.13 None al. 7 10 — A 
Le Tourneau (R. G. ) 0 Peoria, Ill. Excavating machy., etc. 4,200 46 503(1) 13,589 24.26 D6.33 0.2 DO.77 None 25 — 9% 
Line Material........... 929—Del. So. Milw’kee, Wis. Elec. transm. lines, ete. 600 None 529(5) 11,096 28.90 4.28 0.15 6.64 2.70 25%— 15% 
eS ee a rn Y. New York, N. Y. ‘Toy electric trains None None 360(5) 2.533 15.382 b3.26 0.87% b4.41 1.35 15%— §9 
Lit ‘Brothers............ 1929—Penn. Philadelphia, Pa. Dept. store 1,142 70 999(n) 13,579 12.53 a2.31 None a2.77 0.25 11 — 7% 
Loblaw Groceterias ‘‘B’’.1921—Can’daOntario, Can. Grocery chain 350 A445 383(n) 2,443 3.63 £1.47 81.25 £1.82 81.37% 29%— 24% 
Locke Steel Chain....... Ma eg Bridgeport, Conn. Hardened steel chain None None 110(5) 805 13.12 g3.17 1.60 g4.18 2.40 26%— 2 
Longines-Wittnauer .. N. Y. New York, . ‘. Imports watches 775 None 400(1) 4,226 8.97 c2.51 0.60 e2.27 0.75 10 — T% 
Long IslandLtg. (C.0.D.). “1S10-N. ¥: Mineola, N. ¥. Elec. light & pwr. 48,009 254 3,000 Def. .--  D0.15 None 0.30 None 1— 4 
Louisiana Land & Exp...1920—Ohio Houma, La. Leases oil, gas, land None None 2,977 (1) 5,779 2.59 1.54 1.00 2.45 2.00 23%— 15 
Ludwig Baumann........ 1904—N. Y. New York, N. Y. Department store 628 10 154(1) 6,377 34.19 6.20 1.00 6.12 1.00 16 — 9% 
M 
Mackintosh-Hemphill ...1928—Del. Pittsburgh, Pa. Steel mill equip. None 3 177 (5) 1,625 21.99 i1.16 0.52% * 73 «1.05 9 — 5% 
Mangel Stores..........1929—Del. New York. N.Y. Ladies’ apparel stores 2,148 None 257 (1) 3,374 22.78 2.69 1.00 3.87 1.00 16%— 12 
Manischewitz (B.).......1914—Ohio Jersey City, N. J. Bakes matzos None None 53(n) 4 32.05 h3.25 2.00 h3.74 2.00 ila 23 
Mapes Cons. Mfg........1925—Del. Griffith, Ind. Cushion egg case flats, etc. None None 129(n) 1,571 18.88 4.37 3.00 4.95 3.00 39%— 34 
Marconi Int. Marine....1900—U. K. London, Eng. Radio communications None None 1,193(£) cokes ‘tle 7.57% 0.15 8.27% 0.15 3%— 2% 
McAleer Mfg. .......... 1929—Mich. Rochester, Mich. Buffing compounds 350 48 212(1) 1,097 4.91 70.58 0.10 h1.09 None 6%— % 
McClanahan Oil ........1983—Mich. Gr’d Rapids, Mich. Oil producer 164 None 1,705(1) 104 0.42 10.02 None 0.01 None 2%— 1 
EE eae 1923—Maine Detroit, Mich. Auto radiators & parts 1,240 87 384 (3) 6,177 15.57 14.12 0.59 16.55 1.60 §21 —§1l 
McKee (A. G.) “‘B’’....1915—Pa. Cleveland, Ohio Eng. & contract. servs. None None 249(n) 3,266 15.62 2.80 1.58 8.63 4.00 ~All a 
UcWilliams Dredging ..1917—Ill. ‘Thicago, Ml. Dredges, Draglines 420 None 189(n) 1,027 27.90 3.92 0.65 0.01 0.60 12%— 8 
Menasco Co.......... ..--1934—Cal. Burbank, Cal. Landing .Gears 350 None 1,295(1) 722 1.24 gD1.74 None g0.01 None 3%— 1 
ee eee mee Sg New York, N. ¥. Iron min’g in Minnesota None None 1,200(1) 21 5.06 None f None nt ” 
Metal Textile......... 29—Del. W. Orange, N.J. Metallic fabrics 162 16 165(25c) 435 44.29(p) 0.69 0.15 1.07 0.40 6%— 
Michigan Steel Tube. siete, Hamtramck, Mich, Steel tubing for autos None None 200(2%) 1,368 12.59 40.76 0.40 3.06 0.75 10%— 7 
Michigan Sugar....... lees Saginaw, Beet sugar refining None 532 747(n) 3,474 16.40(p) 1.92 None gD0.44 None 2%— % 
Micromatic Hone........ 1929—Mich. Detroit, Mich. Cylindrical honing tools , 375 None 206 (1) 1,494 12.35 hD0.40 None  k0.26. None 10 — 6 
Middle States Pete. “<ig"1999—Del New York, N. ¥. Crude oil production 6,208 A29 1,884(1) Def. 243.80(A) 0.87 None 2.10 0.85 8%— 5% 
Middle West Corp.......19385—Del. Wilmington, Del. In liquidation None None 3,307(5) 719 coos 20.79 90.25 20.68 w 15%— 5h 
RERNEIGO. 5:cccnsscceuse 1923—Del. Philgdelphia, Pa. Rail equip.; armaments None None 600(n) 12,435 29.56 D0.84 2.00 D2.78 1.75 25%— 14 
Mid-West Abrasive. ee 1936—Del. Detroit, Mich. Coated abrasives None None 303(50c) 561 3.91 0. 0.12 0.56 0.18 5 — 3% 
Midwest Oil............ 1911—Ariz, Phoenix, Ariz. Leases oil lands None 11 =897(10) 2,854 7.90 1.58 1.20 2.53 2.00 24 — vl 
Midwest Piping & Supplyl1928—Mo. St. Louis, Mo. Pipe for gas & oil cos. None None 386 (n) 6,599 21.87 b4.91 0.60 b6.22 3,00 22%— 13 
Miller-Wohl ............ 32—Del. New York, N. Y. Chain stores 2,000 37 580(50c) 2 6.98 h1.38 0.80 h1.46 0.80 9%— 7 
Mining Corp. Canada....1916—Can’daToronto, Ont, Hold. Co. finance eos None None 2,135(n) aie 15.73 0.15 None 0.39 None 10%— 5 
Missouri Public Service. nee Warrensburg, Mo. Elec. pr., gas, ice, wat. 7,403 None 134(n) 482 41.03 4.21 1.00 3.92 1.20 27 — 23% 
Monogram Pictures ..... 6—Del. Hollywood, Cal. Motion pictures None None 761(1) 1,849 8.21 0.49 None gD0.65 None 5%— 2% 
Monroe Loan Society ig 1997—Del, Newark, N. J. Family instal. loans 950 6 AB331(1) ae a 2.70 m0.31 0.20 m0.36 0.20 3%— 2% 
Morris Plan ...ccccccss 1925—Va. New York, N. Y. Hold. Co. finance cos. 1,932 94 1,558(10c) <F 7.95 0.16 None 0.19 . 4 4%— 3% 
Mountain Producers...... 1920—Del. Denver, Colo. Produces crude oil None None 1,437(10) 3,586 5.62 1.15 0.80 1.74 175%— 12% 
Mountain States Power..1917—Del. Albany, Ore. Control. by Stand. G. & El 12,925 73 249(n) 25 33.25 4.40 2.32% 4.69 L “40 34% — 26% 
Mountain States T. & T..1911—Colo. Denver. Colo. Con. by am: Tel. & Tel. 60,000 None 723(100) Def. 105.39 2.95 5.25 7.88 5.25 115 — 97% 
Mt. Vernon Woodbury M. 915—Md. Baltimore, Md. Cotton duc None 320(5) 9,137 ais 11.72 2.00 17.05 4.00 27 — 23 
Murray Ohio Mfg........ 1919—Ohio Cleveland, O. Auto pts.,  Stepetes, ete. None None 127 (n) 345 42.38 11.64 3.00 11.28 3.00 33%— 25 
Muskegon Piston Ring..1926—Mich. Sparta. Mich. Piston rings for autos None None 415(2%) 1,327 6.56 2.04 1.67% 1.98 1.10 16%— 9% 
Muskogee Company...... 1923—Del. Philadelphia, Pa. R.R. holding co. 2,100 None 202(10) -ee- 46.09 1.81 - 1.00 2.20 1.25 14%— 10 
BEMOE TOR. ssscseascedece 1929—TIll, Chicago, Tl. Radio parts, etc. 696 None 296(50c) 1,711 5.73 1.70 0.60 1.31 0.60 11%— 8 
N 
Nachman Corp..........-- 1928—Ill. Chicago, Ill. Cushion coil springs None None 178(10) 1,954 17.98 3.47 1.90 3.92 1.75 15%—11_ 
MA, SRE vcnicenccne 1946— Brooklyn, N. Y. Department store None None 324(1) 2,957 11.14 20.13 0.40 aD0.23 0.40 7 — 4% 
National Bellas Hess.. ..1932—Del, Kansas City, Mo. Mail order house 190 None 2,386(1) 4,504 2.04 h0.30 0.20 h0.35 0.20 4%— 2% 
Nat’] Breweries, Ltd..... A daMontreal, Que. Beer, ale, 90% bottled 8,000 111 721(n) 7,074 18.55 4.02 82.00 3.90 82.00 39%— 29% 
National Fuel Gas....... —N. J. Hoboken, N. J. Hidg. co. nat. gas, oil 13,500 None 3,810(n) 11,787 16.08 0.97 0.80 0.61 0.80 12%— 8% 
Nat’l Mallinson Fabrics. 1936—Deb New York, N. Y. Fabric converters None None 226(1) 3,520 18.55 £4.33 1.80 £5.10 2.00 16%4— 10% 
Nat’l Mfr. & Stores..... 1927—Del. Atlanta, Ga. Furniture store chain 1,708 41(t) 144(1) 5,039 18.13 -24 1.40 g6.04 1.60 16 —12 
Nat’l Pressure Cooker...1905—Wis. Eau Claire, Wis. Pressure cookers None None 1,000(2) 10,132 14.35 35.67 1,19 j3.80 1.50 §19%— 10 
Nat’] Radiator....... ...1939—Ind. Johnstown, Pa. Radiators and boilers None None 374(4) 4,338 20.02 c0.70 0.60 ©0.84 0.60 10%— 7% 
Nat’l Rubber Machinery.1928—Ohio Akron, Ohio Tire making machines None None 154(n) 1,654 19.82 3.07 1.00 1.85 1.00 11%— 7% 
Nat’l Steel Car.......... 1919—Can’daHamilton, Ont. Ry. cars, airplanes, etc. None None 702(n) 9,022 17.53 g1.50 81.50 g2.14 81.50 26 — 18 
Nat’l Union Radio...... 1929—Del. New York, N. ¥. Radio tubes (con. by Phileo) 527 250 1,347 (30c) 1,163 1.50 0.27 None Def. None 3%— 2 
Neptune Meter.......... 1892—N. J, New York, N.Y. Water & gaso. meters 1,625 28  233(5) 4,650 24.08 4.58 0.50 5.76 1.00 17%— 13% 
New England Tel. & Tel.1883—N. Y. Boston, Mass. Contr. by A. T. & T. 262,100 None 1,556 (100) 7,984 104.69 4.26 4.25 4.59 4.75 96 — 78% 
New Haven Clock & Watch. 1882—Conn. New Haven, Conn, Mechanical & elec. clocks None 61 216(1) Def. 0.31 1.65 None D6.40 None — 1% 
New Mexico & Ariz. Land. 1908—Ariz. New York, N. Y. Contr. by St. L. & S. F. Ry. None None 1,000(1) 100 1.24 0.04 None 0.07 None 10%— 6 
New Park Mining..... ..1932—Nev. Keetley, Utah Gold, silver, etc. None None 2, af 363 1.05 0.13 0.09 0.13 0.10 2%— 1% 
New Process............ 1924—-Del. Warren, Pa. Clothing, etc., by mail None 0(n) 2,236 38.95 16.20 11.00 13.08 9.50 88 — 75 
New York Auction.......1921—N. Y. New York, N. Y. Imported fur auctions 235 None at 1,180 9,21 1.72 1.00 1.51 0.80 10%— 8% 
N. ¥. & Hon. Rosario...1880—N. ¥. New York, N.Y. Gold & silver in Hond. None None 186(10) 2,071 24.98 2.30 2.80 3.17 2.30 82 — 27 
N. Y. Merchandise...... 1920—N. Y. New York, N. Y. Notions, etc., for chafhs None None 150(10) 3,417 30.80 1.47 0.60 1.09 0.60 15 — 10% 
Niagara Share (Md.)....1929—Md. Baltimore, Md. Gen’l mgt. inv. trust None None 1,154(5) a *16.20 0.48 0.35 40.55 0.40 11%— 8% 
Nineteen Hundred....... 1920—N. Y. Binghamton, N. Y. Elec. washing machines 640 None 667 (5) 3,657 10.07 2.23 0.39 4.67 1.12%4§115— 11 
Nipissing Mines....... ..1917—Can’da Toronto, Ont, Hidg. co., gold, silver, ofl None None 1,200(5) ouee Seis 0.01 None 0.001 None 1%— % 
North Amer. Rayon ‘“‘B’’.1927—Del. New York, N. Y. Viscose rayon None None r512(n) 9,181 38.72(r) AB7.83 2.25 17.08 3.00 48 — 33 
North Amer. Utility Sece.1924—-Md. Jersey City, N. J. Contr. by No. Am. Co. None 60 467 (n) .... *D5.85 TD0.18 None {D0.10 None 4 — 1% 
North Central Texas Oil.1919—Del. New York, N. Y. Hold oil land roy’ty int. None None 231(5) 614 8.64 1.45 1.00 2.4 1.75 21%—15 
North Penn. R.R........ 1852—Penn. Philadelphia, Pa. R.R.: leased by Reading 6,408 None’ 110(50) sikbe Jeez oats 4.00 see. 4.00 “OT%— ou 
Northeast Airlines ...... 1931—Mass. East Boston, Mass, Operates in New England 320 80 520(1) 1,220 2.25 D1.20 None D1.18 None ae 
Northrop Aircraft........ 1939—Calif. Hawthorne, Calif. Military planes None None 450(1) 4,341 15.04 h0.54 0.25 h1.16 0.25 13%— i 
Fiscal year ending: a—January 31, following year; b—February 28, following year; c~March 31, following year; f—May 31; g—June 30; h—July 31; i—August 31; j—Sep- 
tember 30; k—October 31; m—November 30. n—No par. p—Preferred s q—Also stoc! t—7 months to July 31. s— Canadian funds. t—includes 000° Class A 
share. - w—Paid | subsldiary, stock. z—Company only. *Net asset value. {Net tuvestusent income. {Not reported. §Adjusted price. A—Class A B—Class B stock. 
—Deficit. £—Pound sterling. 
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DIVIDENDS DECLARED 





—_———— 


Stocks on major exchanges normally sell 
ex-dividend on the second full business day 


before the record date. 


Pay- 
Company able 
Aircraft Radio ........ 08e 8-15 
Allied Products ....... 40c 10-1 
Aluminum Co., Am...... 5S0c 9-9 
American Bank Note...40c 10- 1 
Do Ge PES cckivderes 75c 10-1 
Am. Chain & Cable..,..40c 9-15 
Am. Home Proudcts....10c 9- 1 
Am. Machine & Fdry...20c 9-10 
American Meter ........ $1 9-15 
Am. Radiator & S.S..... 25c = 9-25 
Do 7 eet o62 Ss. $1.75 9-1 
Am. Safety Razor....12%c 8-31 
American Seating ..... 25c = 8-30 
Do .vaparoeucn eens E25c 8-30 
Atlantic Refining ...... 50c 9-15 
Atlas. Comes. ores 40c 9-20 
ae: . ae. 50c 8-31 
Babcock & Wilcox ...... $1 10-1 
Bell & Howell ....... 2%c 9-1 
Bethlehem Steel ....... 60c 9-1 
Do 780 vcccaeuts $1.75 10-1 
Blaw-Kigiat = ais'scin sien ae 25c 9-7 
Bower Roller Bearing..75c 9-20 
Bristol-Myers .......... 40c 9-1 
Brooklyn Union Gas....40c 9-1 
Brown Shoe .......... 30c 6=—«9- 1 
Brunswick-Balke-Coll...25c 9-15 
Buckeye Pipe Line..... 20c 309-15 
Bunker Hill & Sullivan.25c 9-1 
Burlington Mills 4% pf..$1 9-1 
Do 31%4% pf. ...... 87%c 09-1 
— City Products. ease 8-25 
<Spwegeneraeeneres 25c = 8-25 
Pn Vermont P.S.. ee 8-15 
see fomtqnane ry oe 40c 8-25 
Champion Paper & Fibre.50c 9- 1 
Chile Copper .......... 50c 8-31 
City Auto Stamping....40c 9-1 
Cons. Edison N. Y. 
% pbs: dapeaacéas $1.25 11-1 
Cons. “tn El. Lt. & Pr. 
(Bema said socs cs cawigs 0c 10- 1 
Cons. Laundries ....... 25c «(9-1 
Creole Petroleum ...... ye 
Deere & Co. 7% pf...... 35c 9-1 
Delaware & Hudson..... $1 9-20 
Derby Oil (Kan.) ..... 25c = 9-27 
Diamond Match ..... 37%c 09-1 
Dow Chemical ........ 40c 10-15 
Dresser Industries ..... 50c 9-15 
Eaton ‘Mibep: 5. 4508.3.00:8 50c 8-25 
Electric Boat .......... 2c 9-8 
Electric Ferries ....... 10c 8-31 
El Paso Natural Gas...30c 9-30 
Emerson El. Mfg....... 25c 9-30 
Per CWRRE. os ot cece 25c 9-12 
Fairbanks Morse ...... 50c 9-1 
ajardo Sugar ........ 50c 9-1 
De ievshi este E50c 9-1 
Flintkote OM 4's iuicesewree 50c -9-10 
Do $4 pfs... fk. 0 $1.00 “9-10 
Franklin Simon 
VAM BEwes wads. 56%c 9-1 
Freeport Sulphur ....... $1 9-1 
tuehauf Trailer ...... 50c 9-1 
— Brewing ....... 10c 9-12 
o insula wablits euia El0c 9-12 
Seed Motors ...... $1.25 9-10 
Do $5 ph fo .ci cc see $1.25 11-1 
Do $3.75 pf. ....... 93%c 11-1 
Gulf, Mob. & Ohio R.R. 
5% PE ods ee Seabed $1.25 9-30 


(Sees 


Hidrs. 


of 


Record 


8- 5 
9-14 
8-19 
9- 1 
9- 1 
9- 2 
8-15 


8-31 . 


8-18 
9- 2 
8-25 
8-12 
8- 9 
8- 9 
8-22 
8-26 
8-15 


9- 9 
8-15 
8- 8 
9- 2 
8- 8 
9- 6 
8-15 
8- 8 
8-15 
9- 1 
8-19 
8- 9 
8- 8 
8- 8 


8-13 
8-13 





Company 
Hamilton Watch ...... 25c 

Do: 49). 28s ks og sk $1 
Hammermill Paper ....25c 
Harbison-Walker Ref. . .50c 
Hathaway “Bakeries ....25c 
Hazel-Atlas Glass ..... 30c 
Heyden Chemical ...... 25c 
Indiana Gas & Water...30c 
Ingersoll-Rand ......... $2 
Int’l Cigar Machinery. .20c 
Int’l Nickel (Ca.)...... 40c 
International Silver ...$1.50 
Jeff. Lake Sulphur ..... 10c 
Jones & Laughlin Steel 

Fi Oe Pe in KS $1.25 


Kings County Lighting.10c 


Kinney (G. R.) Co..... 25c 
dee et a adele E05c 
Laclede Steel .......... 


50c 
Lake Shore Mines, Ltd..18c 


Lakey Fdry. & Mach... .25c 
oo ee eee 40c 
Lees (James) & Sons...35c 
Lestee Sal ss... eis. 40c 
Lindsay Lt. & Chem... .65c 
Liquid Carbonic ....... 25c 
Louisiana Land & Exp..25c 

IRE) deb kaatia sssngite's El5c 
Macmillan Co. ......... 25c 
Mallory (P. R.) & Co..25c 
Manhattan Shirt ....... 25c 
Marathon Corp. ....... 35c 
Masonite Corp. ........ 50c 
Massey-Harris, Ltd. ...25c 
McGraw-Hill Publ. ....35c 
Michigan Pub. Ser...... 35c 
Minn.-Honeywell ...... 50c 
Monsanto Chem. $4 pf. B.$1 


Do $3.25 pf. A...$1.62% 
Moore-McCormack 


BH elsiik crac cK ee 37%ac 
National Acme ........ 50c 
Nat’l Rubber Mach. ....25c 


Naumkeag Steam Cotton. 50c 


Neptune Meter ........ 25c 
BE ASIA ten cdscenwee' E25c 
New Jersey Zinc ...... 75c 
‘Newport News 
Shipbuild. ........... Ic 
New York Dock $5 pf...$2 


Nineteen Hundred Corp. .25c 
Northwestern Pub. Ser..20c 


Ohio Seamless Tube... .50c 
Otter Tail Power 

ke ee 37'%4c 
Parkersburg 

Rig & Reel ........ 12%c 
Patchogue-Plymouth 

SEEES en thivsdbtenhanes $1 
Peoples Drug Stores...50c 


Peoples Gas Lt. & Coke. $1.50 


Pepperell Mfg. ........ 75c 
Pfaudier Co. ....0..... 25c 
Phelps Dodge ........ 1.00 
Pillsbury Mills ........ 50c 

gt ge PS en $1 
Pitney-Bowes ......... 15c 
Potash Co., Am. ....... 35c 

WE een re onsen ous E45c 
Pratt :-PG08* . 66. aces 50 
Prentice-Hall ......... 15c 
Pub. Ser. New Mexico. ..25c 
Purity Bakeries ....... 60c 


Pay- 

able 

9-15 
9-15 
‘9-10 
9- 1 
9- 1 
10- 1 
9- 1 
1 

1 


9-15 
8-19 


9-15 
9-15 


8-15 
9-10 
9- 1 
8-31 
8-27 
9-15 
9-13 
9- 1 
9-10 
9- 1 
12- 1 


9-15 


8-23 
9-29 
8-26 
8-15 
8-15 
9- 9 


9- 1 
9- 1 
9-10 
9- 1 
9-15 


9-10 


9- 1 


8-12. 


10- 1 
10-14 
8-15 
9- 1 
9- 9 
9- 1 
10-15 
9-12 
9- 1 
9- 1 
9- 1 
9- 1 
8-15 
9- 1 


Hidrs. 
of 
Record 
8-16 
8-16 
8-19 
8-11 
8-19 
9-16 
8-17 


8-17 
8-17 
8-31 
8-22 
8-11 


9-12 
9- 2 


8-16 
9- 9 
9- 9 


9-14 
8-15 
8- 8 
8-24 
8-15 
8-20 
8- 5 
8-15 
9- 1 
9- 1 


8-10 
8-19 
8-16 
8-10 
8-13 
8-20 
8-31 
8-15 
8-25 
8-10 
11-10 


9- 1 


8- 9 
9-15 
8-17 
8- 8 
8- 8 
8-19 


8-15 
8-15 
8-31 
8-15 


9- 2 
8-15 


8-19 


8- 8 
9- 8 
9-21 
8- 8 
8-19 
8-17 
8- 9 
10- 1 
8-29 
8-15 
8-15 
8-22 
8-19 
8- 1 
8-17 





Company 
Quaker State Oil Ref.. .40c 
= Co. 

OS eee 50c 
Real Silk Hos. Mills... .15c 
ee - & E. 

MN Bh: 5 kd a < k6'9 

Do we pf. G...$1. ia, 
Rohm & Haas Co....... 25c 

Do 496: ph. Asnc.cces:, $1 
Ronson Art Metal...... 25c 

SG cst ike cuvineseds E20c 
Savage Arms ......... 25c 
Scott Paper ......... 62%4c 

Do $340 pb... ...cccs- 85c 

1S S Merrie $1 
Seaboard Oil (Del.)... .40c 
Serrick Corp. B ....... 25c 

Ber Bn osirccceseess El5c 
Simonds Saw & Steel. . .40c 
Smith (Alex.) & 

ee ae eee 30c 
Southeastern Greyhound 

CM dee hd adhe > o08 30c 
Southern Ry. 5% pf...$1.25 
Standard Brands ...... 3 


Standard Oil (Calif.)....$1 
Standard Oil (Ohio). ..50c 


Struthers Wells ....... 25c 
Sun Ray Drug ........ 05c 
Tampa Electric ........ 50c 
Tennessee Corp. ....... 30c 
Thew Shovel .......... 25c 


Tide Water Assoc. Oil. .40c 
Timken Roller Bearing. .75c 


Truax-Traer Coal ..... 35c 
Union Tank Car ....... 65c 
a ee a 50c 


U. S. Pipe & Foundry. E25c 
U. S. Playing Card..... 50c 
Do 


A rn E50c 
B-Boy Potah..cv-ceeewes 55c 
Universal Cons. Oil... .50c 
OP Sr vintscekdgneces E$1 
Vanadium-Alloys Steel. si 
Vick Chemical ......... 
Warren Petroleum ..... 20c 
Western Auto Supply. ..75c 
Westinghouse Electric 
SO we A. . wessn. 87i%4c 
Do 3.80% pf. B ...... 95c 
Whitaker\Paper ....... 50c 
Will & Baumer ........ 10c 
Wrigley (Wm.) Jr. ...25c 
DUAL. avii'sods Ve huews 50c 
Wyandotte Worsted 10c 
BES és cccciaeadode E10c 
Accumulations 


Michigan Sugar 4; pf..30c 


N. Y., Chic. & St. L. Ry. 
6% ‘pf. Pu aka eta $1.50 
No. Am. Invest. 
2 ee $1.50 
Do 5%4% pf. ..... $1.37% 
Thatcher Glass Mfg. 
eS Pe. reer 


Va.-Carolina Chemical 
6% pf. 


eee eee wee eeeee 


Omissions 


Hidrs. 
Pay- of 

an Record 

9-15 8-31 
9-8 8-18 
9-15 8-25 
9-1 8-15 
91 8-15 
9-1 8-12 
9-1 - 812 
9-12 9-2 
9-12 9-2 
8-24 8-10 
9-12 8-31 
11- 1 10-18 
1i- 1 10-18 
9-15 9-1 
9-15 9-1 
9-15 9-1 
9-15 8-17 
9-10 8-19 
9-1 8-10 
9-15 8-15 
9-15 8-15 
9-10 98-10 
9-9 8-18 
8-15 85 
9-1 8-15 
8-15 8 3 
9-23 9-8 
9-1 816 
9-1 8-10 
9-3 8-19 
9-9 8-30 
9-1 8-15 
9-9 8-26 
9-20 8-31 
10-1 9-15 
10-1 9-15 
9-15 9-1 
8-25 8-10 

8-25 8-10 
9-2 8-12 

9-6 8-19 
91 $15 
9-1 8-15 
9-1 8&9 
9-1 8-9 
10- 1 - 9-19 
8-15 8-8 

9-1 8-20 
9-1 8-20 
8-31 8-16 

8-31 8-16 

8-22 8-12 

10-1 9-2 
9-20 ~8-31 

9-20 8-31 

8-15 88 

9-1 8-17 


Collins & Ackman, Eastern Steel Prod- . 


ucts, National Co., 


Cal., 
E—Extra. 





Republic Supply of 
U. S. Air Conditioning $7 pf. 
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teow 
New York Curb Common Stocks Not Covered by Regular Factographs 
—— 
—— 000 omitted 
Outstanding Capitalization Net —————Per Share of Common——_——, 
Incorporated Executive Business and/or Long Term Pfd. Com. Shs. Working Book ——i947———. ——-I . 1948 
Year—State Office Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range onal 
Oo — 
Soss 
Ogden Corp...........0. 1915—Va. Chicago, Ill. Investment company : 3,500 None 3,399(44) o.wi0 ape $0.10 None $0.08 None Pn 3h Sout 
Ohio Brass ‘‘B’’........ 1933—Del. Mansfield, Ohio Insulators for utilities None None AB348(n) 6,458$32.21(AB) AB5.88 $3.00 AB$9.28 $4.00 80. | 
Oklahoma Natural Gas...1902—N. J. Tulsa. Okla. Nat. gas prod. & distr. 22,282 180 827(15) Def. 28.45 i2.48 2.00 i3.42 1.50 120% ay Sout! 
Qliver Un. Filters — -1928—Nev. San Francisco, Cal. Filters for chem., etc, None A56 199(n) 2,874 8.54 8.12 1.50 4.27 2.00 oo 10% Sout 
CURE, DMB snetsecncccnau 1925—Del. Omaha, Neb. Operates flour mills 2,000 17 155 (1) 2,796 27.40 5.54 0.60 g2.73 0.60 17%— 14% Spen 
O’okiep Copper ......... 1937—U.ofS.A.Nababeef,U.ofS.A. Copper mining None None1,021(10sh.) £772 cove, QL85 “ERED. 987 £81 Beg Stah 
Overseas Securities ..... 1923—N. Y. New York, N. Y. Gen’l mat. inv. trust 700 None = 141(1) tees *9.45 70.47 1.25 70.56 100 13 — 7 
P 
ae ee 1927—Nev. San Francisco, Cal. Cans for food, paint, etc. 1,225 None 403(5) 2,746 14.10 2.29 0.12% 1.47 0.12% 10%— 6% 
Pacific Public Service....1928—Del. San Francisco, Cal. Control. by S. 0. Calif. 7,210 466  742(n) 383 18.27 (p) 2.43 0.80 3.37 0.90 17%4— 12% Ster 
age-Hersey Tubes, Ltd..1926—Del. Toronto, Ont. Tubes, pipe for oil, etc. None None 697 (n) 8,508 17.93 1.81 81.40 2.28 81.60 34 — 23% {Ste 
Pancoastal O11 C. A...... 1948—.... Caracas, Venez, Holding co, None None 6,000() was mre ove epee Se See 44%— 2% Ster! 
Pantepec O11C.A, ......1948—.... Caracas, Venez. Venezuelan oil producer 4,470 None 2,997(@) 1,141 2.25 ----  WO.91 0.64 14%— 9% Stop 
Paramount Motors...... -1928—Del. Arlington, Va. | Small home building 3,693 None '155(1) 2,918 «15.29 1.24 0.10.54 0.20 19%— 11 8un 
Parkersburg Rig & Reel. 1897—W.Va. Parkersh’g, 'W. Va. Oil & nat. gas equip. 450 17 198(1) 4,929 25.01 3.43 1.50 4.02 q1.00 24%— 15% su 
Patchogue-Plymouth —— Y. New York, N. Y. Curtains, fibre rugs None 216 29(n) 2,653 127.75 35.93 q17.00 17.10 10.00 113 — 80 Supe 
Patican Co., Ltd......... 945—Ca’ndaW. Toronto, Can. Mining holding co. None None 675(2) 4,764 7.06 0.03 None 0.04 None 4 — 2% Swar 
Peninsular Telephone... a Tampa, Fila. Tel. sys. in Florida 4,701 180 177(n) 2,376 38.90 6.40 2.50 5.66 2.25 49 — = 
Penn. Gas & El. ‘‘A’’..1924—Del. Wilmington, Del. Holding co. 5,374 30 AB336(n) 1,642 TT 0.14 None D0.19 None 4%4— 
oo | 1903—Penn, Philadelphia, Pa. Men’s store, Johnstown None None 400(2%) 2,297 8.37 al.24 0.30 al1.36 © 0.30 6%— rt _— 
Penn. Water & Power...1910—Penn, Baltimore, Md. Elec. power at wholesale 19,699 21 430(n) 5,243 42,23 4.32 4.00 4.81 4.00 54%— 39 
ae 1925—Penn. Philadelphia, Pa, Auto, retail chain 868 5 585(1) 1,843 3.38 0.10 0.25 0.37 0.10 oo s. Thor 
Perfect. Cirele......<660< 1918—Ind, Hagerstown, Md. Piston rings; replacem’ts None None 650(2%4) 4,081 11.89 1.24 0.72% 1.62 0.80 11%— 9% Tish 
Phillips Packing........ 1929—-Md. Cambridge,Md. Food canning None None 475(n) 4,027 16.84 cD0.37 0.25 cD1.12 None 9%— 6 Toba 
Piper Alrotaft.....ccsce. 1937—Penn, Lock Haven, Pa. Low cost planes None 147 843(1) 1,000 0.98 jD0.39 None jD0.82 None 4— 2 Tokl 
Pitts. Bess. & Lake Erie. 1896—Penn, Pittsburgh, Pa. Control. by U. S. Steel 12,000 40 200(50) me disiee atone ee 1.50 41 — 86 Tono 
Pittsburgh Metallurgical.1913—Del. Niag. Falls, N. Y. Alloys for steel makers None None 249 (5) 1,971 11.88 1.61 0.57% g3. 94 0.90 24%— 8% True 
Pleasant Valley Wine....1898—N. Y. Rheims, N. Y. Champagne and wines None None 250(1) 593 4.73 i0.54 0.30 i0.81 0.30 5 — 4% Trun 
Pneumatic Scale......... 1920—Mass, Quincy, Mass. Packing machinery, ete. None 14 =120(10) 1,718 29.09 m4.58 0.80 m4.62 0.40 18%— Tung 
Polaris Mining.......... 1937—Del. Wallace, Idaho Control. by Hecla Min’g None None 2,000 (25c) 414 0.86 0.37 0.15 0.38 0.20 6%— 
Powdrell & Alexander...1920—Mass. Danielson, Conn. Makes window curtains 611 None 600(2%) 6,270 14.33 3.79 1.85 2.909 120 15 — 1% 
Power Corp. of Canada. ae daMontreal, Quebec Electric utility 6,000 150 446 (n) 551 23.27 g1.07 80.60 g1.18 80.65 15 — 9% — 
Pressed Metals.......... 0—Del. Pt. Huron, Mich. Automobile equipment 330 None 282(1) 1,869 15. v— 3.59 0.50 3.04 t 16 — 9% 
Producers Corp.......... ie2t er. Chicago, Il. Oil and natural gas None None 1,220(1) 57 D0.03 None 0D0.01 None 3 — 1k Ulen 
Prosperity Co. ‘‘B’’..... 15—N. Y. Syracuse, N. Y. Laundry mchy., ete. 1,651 6 AB166(n) 4,519 25. 90(AB) AB3.89 0.50 AB1.74 0.75 11 — 7% = 
Puget Sound Pulp & T.. 192)—Dei Bellingham, Wash. Logging, pulp making 389 None 778(n) 3,560 6.19 1.50 7.09 2.75  29%—§18% nic 
Pyle-National .......... 1897—N. J. Chicago, Ill. Head & searchlights, etc. None 10 156 (5) 1,664 13: 32 2.66 0.75 2.84 125 14 — 11% Unio 
PUTOMG IR. Siac westcdee 1909—Del. Newark. N. J Fire extinguishers None None 194(n) 3,007 20.48 D0.34 0.65 1.08 None 8%— 5% = 
n 
Unit 
Q Unit 
Unit 
Quebec Power .......... 1915—Que. Quebec, Canada. Electricity & gas 16,784 None 553 (n) 780 20.66 1.21 51.00 1.14 1.00 15%— 12 
U. § 
U. § 
R U. § 
Us 
Railway & Light Sec....1904—Maine Wilmington, Del. Gen’l mgt. inv. trust 4,000 41 163(10) wees =. "28.53 $1.23 -1.70 +k1.46 1.70 20%— 14% Unit 
Ry. & Util. Invest. ‘‘A’’.1927—Del. Dover, Del. Gen’l mgt. inv. trust None 28 AB156(1) .... *D4.84 ¢tgD0.30 None fgD0.22 None 1%— , Univ 
ie | 1891—Iowa Waterloo, Ia. Meat, dairy products 3,295 None 900(10) 12,124 23.75 3.27 1.75 k1.42 1.40 81 — 24% Univ 
mel GEN. sca skeecne 1924—-Mass. Whitman, Mass. Retail shoe chain None 2 shs. 512(1) 2,268 5.58 0.76 0.30 0.44 0.10 5%— 3 Univ 
Reliance Elec. & Eng’r’g.1907—Ohio Cleveland, O. Motors, generators, etc. 875 28 200(5) 5,919 $3.86 k7.54 1.50 k7.79 1.50 26%— 17% Utah 
Rice-Stix, Inc. ........ 1899—Mo. St. Louis, Mo. Wholesale dry goods None 38 240(n) 15,664 63.86 m9.98 2.00 m8.31 3.00 32 — 24% Utah 
Richmond Radiator...... 1912—Del. New York, N.Y. Heating equipment 940 None 1,104(1) 763 3.11 0.30 None 0.37 None 4%— 2% 
Rio Grande Valley Gas..1926—Del. Brownsville, Tex. Nat. gas in So. Texas 2,940 None 2,080(1) 782 1.51 0.21 0.10 0.20 0.12 2%— 1% 
Roeser & Pendleton...... 1924—Del. Ft. Worth, Tex. Crude oil & nat. gas prod. 1,027 None 434(n) 1,670 17.15 j3.32 0.25 j4.00 0.50 37%—§21 — 
Rome Cable. oscccceceeeel936—N. Y. Rome, N. Y. Copper wire & cable 2,075 58 375(5) 5,637 18.11 c2.83 0.50 c2.78 0.90 13%— 8% 
Roosevelt Field......... 1929—N. Y, Mineola, L. I. Airport, flying school None None  292(5) 955 18.05 0.16 None 0.06 0.25 5%— 3% BM Vals 
Rotary Electric Steel....1934—Del. Detroit, Mich. Electrically melted steel None None 193(10) 2,304 31.52 5.41 None 12.94 92.00 43 — 17 ar 
Rowe Corporation........ 1929—N. Y. New York, N. Y. Vending machines 17 None 504(1) 1,405 7.11 1.93 0.68 1.67 0.80 8%— 6% oat 
Royalite Oil, Ltd........ 1921—Can, Calgary, Canada Oil & gas sub. Imp. Oil None None 2,870(n) 6,078 3.70 0.39 0.25 0.50 0.25 56%— §3% ene 
Ryan Cons. Petroleum...1920—Del. Tulsa, Okla. Crude oil producing 177 None 358 (n) 119 4.37 0.25 t 0.44 t 11%— 5% Vogt 
_— 
\ Wagr 
St. Lawrence - we Ltd. oe daMontreal, Que. Holding co., pulp paper 14,590 505 583(m) 18, = ---- D0.60 None 5.63 None 9%— 7 Wait 
Salt Dome Oil.......... 931—Del. Houston, Tex. Develops oil, gas lands 510 None 800(1) 3.61 0.55 t 0.27 t 12%— 7% Walt! 
Samson United.......... 1928—Dal Rochester, N. Y. Elec. appliances None 109 348(1) 364 4.68 (p) 0.27 None 0D3.54 None 3%— 1% 
y onen ae - 5—N. J. Tulsa, Okla. Crude oil producing None None 187(25c) 108 0.88 D0.05 7 0.03 None 3%— 1% 
Sayre & Fisher Brick.. D7 ON J. Sayreville, N. J. Red brick None None 324(1) 344 6.62 0.29 0.10 0.43 0.21 4%— 3 
Scullin Steel............ 1899—Del. St. Louis, Mo. Castings, plates, ete. 1,311 30 140(n) 4,669 41.44 3.10 1.50 7.54 2.00 22 — 10% 
J Corp. General. ae a New York, N. Y. Closed end trust None 7 273(1) 2.96 7¢D0.24 0.10 +*D0.27 None 3%— 1% 
Selby Shoe........... .-.1906—Ohio Portsmouth, O. Shoe mfg. ; stores None None 235(n) 6, 70 35.82 e1.86 1.75 e1.80 1.50 24%— 15% 
Selected Industries......1928—Del. Jersey City, N. J. Gen. mtg. invest. trust 6,900 665 2,057(1) *D5.41 +D0.03 None 7D0.01 None 4%— 1% Wiet 
Semler (R. B.)..... +++-1930—N. Y. New Canaan, Conn. ‘‘Kreml’’ hair tonic None None 400 (1) 1 205 3.42 D0.06 0.30 D0.09 0.25 5%— 2% Wick 
Sentinel Radio........ - -1931—IIll. Evanston, Ill, Radios, phonographs 889 None 320(1) -.-. ¢€D0.44 None .... None 4%— 1% 
Sentry Safety Control....1927—Del. Philadelphia, Pa. Movie fire preventives None None 268 (1) “46 0.56 D0.02 None D0.01 None 1%— % 
Serrick Corp. ‘‘B’’...... 1929—Ohio Defiance, O. Screw machine parts None A48 153 (1) 1,534 10.65 23.60 1.60 24.43 2.00 15%— 10% 
Seton Leather........... 1906—N. J. Newark, N. J. Patent & spec. leathers None None 91(n) 1,489 19.74 5.11 . 3.50 1.64 1.50 15%— 11 
Te eee 1916—Ind, Portland, Ind. Auto steering wheels, etc, 3,250 7 553 (1) 6,360 14.10 4.72 0.60 4.77 1.00 17 — 12% Woo 
Sick’s Breweries......... 1928—Can’daW. Calgary, Can. Brewery None None 952(n) 4,475 9.60 2.27 - 2.50 81.25 14%— 11% Woox 
Simplicity Pattern....... 1927—Del. New York, N. ¥Y. Dress patterns 1,670 24 = 739(1) 3,470 4.96 1.37 1.18 0.60 8%— 6% i Woo 
Smith (Howard) Paper... 1928—Can’da Montreal, Que. Paper & paper prod. 8,200 160 333 (2) 8,082 47.65 4.77 al “00 9.19 81.25 29%— 25% (A 
Fiscal year ending: a—12 months to January 31, following year; b—12 months to February 28, following year; c—12 months to March 31, following year; e—April 30; RY 
g—June 30; h—July 31; i—August 31; j—September 30; k—October 31; m—November 30. n—No par. p—Preferred. q—Also paid stock. r—All classes. s—Canadian Sent. oe 
t—paid stock. w—Period from April 2 to December 31, 1948. x—10 months ended October 30. *Net asset value. {Net investment income. §Adjusted. price. —1 Bolivar. hee 


A—Class A. B—Class B. AB—Combined classes. D—Deficit. U. of S.A.—Union of South Africa. 
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Soss Mfg......+. +eeeeeeee.1909—Maine Roselle, N. J. Hinges for autos, etc. 866 None 195(1) $1,281 $8.46 $2.07 $0.50 $2.61 $1.00 10%— 7% 
South Coast Corp..........1935—Del. New Orleans, La. Sugar refining; oil 4,450 None 425(1) 1,736 9.06 hl.26 0.10 h0.39 None 3%— 2% 
So. W. Penn. Pipe Lines..1886—Penn. Oil City, Pa. Crude oil pipe lines None None 35(10) 612 29.94 DO.24 5.00 DO.0l 1.00 31%— 16 
Southern Pipe Line........1890—Penn. Oil City, Pa. Crude oil pipe lines None None 100(1) 449 6.57 0.88 v5.00 D0.12 None 10%— 4% 
Southland Royalty.........1924—Del. Ponca City, Okla. Oil, gas royalty inter. 11 None = 850(5) 737 9.70 3.19 2.50 4.83 3.75 48%4'— 36 
Spencer Shoe.............-1928—Mass, Boston, Mass. Shoe mfg. & stores None None 260 (n) 2,073 9.67 m0.26 0.50 mD0.43 None 4%— 2% 
Stahl-Meyer ........+- +++..1928—N. Y. New York, N. Y. Smoked pork products 119 13 130(n) 1,285 10.77 k1.65 None k0.40 None ™%— 4% 
Standard Brewing.........1904—Penn. Scranton, Pa. Beer, mainly in barrels 79 None 374(2.78) 31 2.10 0.15 None 0.02 None 1%4—- % 
yStandard Dredging . . .L905—N. J.. New York, N. Y. Harbor, channel work Nong 117 =: 596 (1) 1,889 3.43- D0.004 None 0.85 0.25 3%— 2% X 
Standard Forgings... --1926—Del. Chicago, Ill, Steel forgings None None 266 (1) 2,931 20.42 1.73 0.80 3.46 1.00 11%— 9% 
Standard-Thomson ........1940—Del. Dayton; Ohio Pressure & ref. conts. 2,102 None 500(1) 1,909 3.70 f1.77 None f0.68 None 5%— 2% 
Standard Tube ‘‘B’’....... 1917—Mich. High’ndPark,Mich. Steel tubing for autos 1,043 10 500(1) 571 3.62 0.13 0.15 0.90 0.15 3%— 2 
Steel Co. of Canada.......1910—Can’daHamilton, Ont. Largest Can, steel co. 21,565 260 460(n) 32,484 126.13 7.73 83.00 10.36 s3.00 72 — 52% 
Stein, (A.) & Co.......... 1909—Il1. Chicago, Til. ‘‘Paris’’ garters, etc. None None 480(1) 5,320 14.56 4.10 2.35 4.26 3.00 27%— 21 
Sterling Aluminum Products.1918—Mo. St. Louis, Mo. Castings for autos 600 None 370(1) 3,030 10.35 2.25 1.00 3.13 0.97 27%— 21 
{Sterling Engine .........1903—N. Y. Buffalo, N. Y. Mfgs. combust. engines None 90 465(1) Pre wate 0.15 None -ee. None 24— % 
pises, TH. otvicvced eee 19381—N. Y. New York, N. Y. Furniture store chain 1,118 None 614(1) 3,292 5.14 0.94 0.50 0.64 0.25 T%— 3% 
Stop & Shop..............1925—Mass. Boston, Mass. Chain food stores 1,722 None 234(n) 3,603 22.04 g3.24 0.85 g2.76 0.85 15%— 10% 
Gan Ray DriS..cccccccec :1929—Penn. Philadelphia, Pa. Drug store chain 2,388 8 436(25c) 3,361 7.69 al.05 0.20 al.15 = (0.15 7— 5 
Superior Portland Cement. .1925—Wash. Seattle, Wash. Portland cement 3,226 5 shs. 136(n) 2,027 16.84 2.88 1.00 3.23 1.00 17%— 13% 
Superior Tool & Die....... 1933—Mich. Detroit, Mich. Dies, tools, ete. 27 None 616(1) 988 3.48 m0.22 0.20 m0.49 0.25 354— 2% 
Swan-Finch QOil......... ..1891—N. Y. New York, N. Y. Lubricating oil, grease None 10 35(15) 733 30.65 2.63 0.75 g1.63 None 14%— 10 




















Thor Corporation..........1906—ILl. Chicago, Ill. Elec. household equip. 850 None 352(5) 6,425 27.83 7.84 0.50 7.14 q2.00 — 13 
Tishman Realty...........1927—-N. Y. New York, N. Y. Apt., office bldgs. 23,491 None 400 (1) eee 12.56 j4.02 None j4.44 1.35 18%— 11% 
Tobacco & Allied Stocks...1929—Del. New York, N. ¥Y. Tobacco invest. trust None None 62(n) égee se 72.53 3.00 73.67 3.75 58 — 49% 
Toklan Royalty............ \937—Del. Tulsa, Okla. Oil & gas production None None 789(70c) 210 1.83 m0.19 0.08 m0.39 0.10 5 — 2 
Tonopah Mining........... 1901—Nev. Tonopah, Nev. Crude oil, natural gas None None 870(1) 879 1.40 0.06 None 0.03 0.03 1%—  % 
Tee THEE 66 ccc ceictees 1910 —Ohio Cleveland, Ohio Farm implements None 23 524(n) 11,287 33.10 e4.55 1.35 e3.48 2.00 19%— 16% 
a | | eee ee 1928—N. Y. Brooklyn, N. Y. Butcher shop chain 17 None 79(n) 800 32.38 1.46 2.00 3.57 1.35 31 — 25 
Tung-Sol Lamp Works..... 1925—Del. Newark, N. J. Auto bulbs, radio tubes 1,978 172 317(1) . 3,122 23.04(p) 0.41 None 1.31 0.20 9 — 4% 































Ulen Realization..... «+++-1941—Del. New York, N. ¥. Domestic & for’n invest. None~™ None 376(10c) 96 1.05 k0.11 None kD0.01 20.90 2%—15/16 
Unexcelled Chemical.......1915—-N. ¥. New York, N. Y. Fireworks, paints, etc. None None 260(5) 1,023 8.09 0.61 None D2.01 None 64%4— 22% 
Union Gas Canada.........1911—Can’daChatham, Ont. Nat. & artificial gas 1,250 None 706(n) 1,430 20.78 c0.22 30.20 c1.00 None 8%— 55% 
Union Investment..........1919—Mich. Detroit, Mich. Financing auto sales 930 None 168 (4) ahace 12.00 1.08 0.50 1.30 0.50 ™%— 6 
United Elastic..........-.1927—Mass, Easthampton, Mass. Elastic webbing, etc. 575 None 150(n) 4,780 54.95 8.39 3.00 7S , 

United Milk Products......1932—Del. Cleveland, O. Operates dairies None 49 173(n) 925 6.48 3.20 2.35 1.06 1.05 30 —10% 




















Ey (A.D.R.)1926—U. K, London, Eng. Molasses, alcohol, etc. None £1,250 1,955(6s8d) £3,659 esos 46.6% 0.29 48.5% 0.22 5%4— 5% 
United N.J.R.R. & Canal..(872—N. J. Trenton, N. J. Leased to Penn R.R. 20,000 None 212(100) 6 aand eo ---- 10.00 250 —243% 
United Profit Sharing..... 1914—Del. New York, N. Y. Coupons for premiums None 15 237 (25e) 198 1.40 0.04 None 0.01 None 2— % 
vated Specialties. reeeTee 1986..Del, Chicago, Ill. Auto parts; accessories 177 None 160(1) 1,585 17.17 11.58 0.50 i1.88 0.75 13 — 8 
U. 8. Foil “B's sess eee 1919—Del. Richmond, Va. Controls Reynolds Metals 523 7 r658(1) 15,678 22.93(n) 10.62 0.15 r0.93 1.35 19%— 11% 
v. 8. & Int’l Securities. . .1928—Md. Jersey City, N. J. Inv. tr. sub. U.S. & For. 8. None 300 2,486 (n) ---. *D1.32 7D0.07 None 70.05 None 54e— 1% 
3 . Air Conditioning. . a New York, N. Y. Air conditioning equip. 436 5 580(10c) 824 1.58 k0.33 None kD0.22 None 35%— 1% 
pO aa -1910—N. Y. Detroit, Mich. Heating; air conditioning 1,003 63 462(1) 4,401 8.99 a3.21 None a2.01 None 8%— 5% 
v S Rubber Reclaiming: :1919—N. Y. New York, N. ¥Y. Reclaims old rubber 1,400 114 130(1) 450 23.11(p) 0.54 None 0.18 None 3 — 1% 
United Stores .....ccceees i Pittsburgh, Pa. Holding company None 1,032 504(50c) 98 ver D6.40 None D6.28 None 3%— 21 
Universal Come. Obl. cccccss 1922—Cal. Los Angeles, Cal. Crude oil production None None 279(10) 3,423 19.44 6.82 1.33 10.99 4.00 45 — 35 
niversal Insurance .......1921—N. J. Jersey City, N. J. Marine and fire insur. None None 50(10) 59.92 {1.77 1.00 71.94 1.00 23%— 19% 
Universal Products....... ie Dearborn, Mich. Auto universal joints None None 200(10) 4, 532 34.37 8.04 2.50 6.48 3.50 29 — 22% 
Utah-Idaho Sugar ........1907—Utah Salt Lake City, U. Beet sugar refining None 428 2,371(5) 3,289 7.77 b0.32 = 15 b0.75 = =-0.15 3%— 2% 
Utah Power & Lt.......... 1912—Me. Salt Lake City, U. Electric power 49,500 None 1,185(n) 4,951 22.04 2.44 -20 2.49 1.40 225— 19% 





V 














Valspar COM  sesusecteces 1934—Del. New York, N. ¥. Paint products, ete. 461 15 568 (1) 2,065 2.46 =m1.09 0.50 m1.07 0.50 10 — 5 
anadium-Alloys Steel....1910—Pa. Latrobe, Pa. Alloy, carbon steels None None 204(n) 5,130 35.47 g4.09 2.75 g3.51 3.00 38 — 33 
Venezuela Syndicate.......1927—Del. New York, N. ¥. Oil concessions None None 895(20c) 157 wane 0.19 0.15 0.19 0.20 5%4— 2% 
Vnecuelan Petroleum..... 1892—N. Y. New York, N. Y. Control by Sinclair Oil Co. 25,000 None 4,000(1) 20,020 8.24 1.06 None 1.14 None 10%— 5% 
Ost Manufacturing....... 1932—Del. Rochester, N. Y. Auto fabric fittings None None 200(n) 2,194 13.53 2.42 1.55 2.48 1.60 15%— 12% 






















_—— Ww 


Wagner Baking...........1925—Del. Newark, N. J. Baking products 50 10 209 (n) 1,223 9.77 1.67 1.00 2.21 1.25 11%— 8 
Waitt & Bond, Inc....... i J. Newark, N. J. ‘‘Blackstone”’ cigars 162 60 379(1) 1,203 ae D0.36 None D1.59 None 2%— 1% 
Waltham Watch........- 1923—Mass. Waltham, Mass. Watches, clocks ads sean ane waka D1.28 None f None 6%4—__ & 


Warner Aircraft...... teak aad Detroit, Mich. Air-cooled engines None None 499 (1) 601 2.01 D0.12 None 0D0.20 None 2%— 1% 


























Wentworth Mfg.........+++ 1927—IIL. Fall River, Mass. Cotton dresses None None 425(1%) 1,912 5.03 k1.99 1.00 k1.20 100 10 — 6% 
Western Tablet & Stat’ nery. 1927—Del. Dayton, Ohio Stationery, etc. None 34 135(n) 5,103 32.96 k3.68 2.50 k3.69 2.00 29%— 24% 
Westmoreland Coal........1917—Penn. Philadelphia, Pa. Bituminous coal mine None None 140(20) 4,523 41.56 6.44 4.00 7.76 6.00 40%— 33 
*stmoreland, Inc..... -»+-1929—Del. Philadelphia. Pa. Leases West’land Coal None None 161(10) 1,127 28.06 0.79 4.25 1.13 1.25 25%— 20 
Weyenberg Shoe Mfg......- 1906—Wis. Milwaukee, Wis. Men’s & children’s shoes None None 236 (1) 3,295 35.52 3.49 1.50 4.04 2.00 18%— 14 
Ichita River Oil........1917—Va. New York, N. Y. Crude oil production None None 200(10) Def. ada 1.07 1.00 2.07 100 24%— 17% 
wane Corporation.......1947—-Mich, Saginaw, Mich. Machine tools None None 751(5) 3,295 7.13 1.70 0.48 1.74 1.15 11 — 6% 
liams (R. C.)....++++-1923—N. Y. New York, N. ¥. ‘‘Royal Scarlet’’ grocerte- 1,800 None 101(n) 4,047 26.08 eD0.08 0.50 eD4.89 None 11%— 5% 
Willson PrOGWGRs cs ecicss > A a Reading, Pa. Safety devices, etc. None None 154(1) 1,215 16.59 1.77 0.80 1.01 0.80 12%— 9% 
ro BYOS, cicscccccccockQ@O—= Chicago, Ill. Mfrs. men’s clothing 1,025 55 345(1) 3,382 5.96 0.62 0.30 1.06 1.00 19 —14 
nnipeg Electric........ ip0t—Can’ daWinipes, Can. Elec. gas transit 27,600 50 565(n) Def. 27.33 1.96 31.00 1.81 81.00 29 —17 
wena tee ot E a gi ioe. Auto insulation, parts None _ 97 400 (2) 3,068 8.84 13.64 0.95 i255 1.00 14 — 9% 
Wentworth - eum. ...1922—Del. ouston, Tex. Crude oil None None 417(8) 1,723 10.34 0.88 0.27 3.42 0.39 14%— 8% 
me) “dew aee Gener ++-. 1909—Eng. London, Eng. 5e & 10c chain None 5,000 7,500(5s) £14,064 12/4d 78.0% 0.37 69.8 0.37 9%— 6% 
py 








Fiscal year endin 2 

g: a—12 months to January 31, following year; b—12 months to February 28, following year; c--12 months to March 31, following year; e—April 30; g—June 
Creat duly 31; i—August 31; j—September 30; k—October 31; m—November 30. D—Deficit. n—No par. p—Preferred. q—Also paid stock. r—Combined common. s— 
p _— funds. v—Capital distribution. z—Liquidating dividend. *Net asset value. tNet investment income. tIncludes 71,000 no par shares. {In reorganization. B—Class 
* £—Pound sterling. U.K.—United Kingdom of Great Britain. A.D.R.—American depositary receipts. 
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FREE 
BOOKLETS 


Upon request on your letterhead and 
without obligation any of these book- 
lets will be sent direct from the issu- 
ing firms to which your request will be 
forwarded. Booklets are not mailed out 
by Financrat Wortp itself. Confine 
each letter to a request for a single book- 
let, giving name and complete address. 
ADDRESS: Free Booklets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 





Investor’s Reader — A _copy of this popular 
semi-monthly digest offered without charge— 
features include “The Stock Market,” ‘“Busi- 
ness at Work” and “Production Personalities.” 


* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide for abbreviations, etc. Make request on 
business letterhead. 


7 * * 


Stock & Commodity Letter——A new weckly 
digest providing a roundup of. market views 
with comments on individual industries and 


stocks. 
. a * 


U. S. Savings Bonds Record — Send without 
obligation for useful Record and Data Form. 
Helps establish ownership in case of loss; 
tells yields, redemption values, 

* * * 


Opening an Account — Many helpful hints on 
trading procedure and practice in this 24-page 
booklet, offered by N.Y.S.E. firm. 


a * * 


Comparative Stock Yields—Graphic review of 
the trend of yields on all dividend paying 
stocks on the New York Stock Exchange, re- 
vealing the kind of “Yield Cycle” that has 
deveioped in the past eight years. 

+ * * 


Common Stock Program—A diversified equity 
portfolio of sound dividend-paying issues has 
been prepared by.a New York Stock Exchange 
member firm. A dozen industrial classifica- 
tions are offered with three grades of common 
stock in each group. 


* * ~ 


Stockhelder Relations Report—A new 16-page 
booklet discussing many phases of stockholder 
relations, ranging from proxy solicitations to 
the handling of annual meetings. Of especial 
interest to corporation executives. 


* * * 


“Saving & Loan” Essentials — A primer on 
the opportunities afforded by shares in insured 
saving and loan associations to solve many 
investment problems with safety. 

* * * 


Behind Your Investment—New booklet answer- 
ing questions about savings plans which afford 
consistent dividend income and_ reasonable 
safety. 


* * * 


New Plan for Stockholder Relations—An out- 
line for a program to be considered by a 
corporation in organizing its personnel to 
handle stockholder relations on an efficient 
and economical basis. 

aa * * 


Time Is Money—A new handbook on how the 
synchronization of all time indicating and time 
recording instruments saves money and im- 
proves efficiency in business organizations and 
industrial corporations. Make request on your 
letterhead. 

* * * 
Decade Dividend Payers—A 24-page booklet 
giving vital statistics on 286 common stocks 
which have had unbroken dividend records for 
ten years and more. Names of issues are 
presented both in chronological order and 
alphabetically for quick reference. 

on * * 


Security & Industry Survey — A quarterly 
forecast of financial and business conditions 
including individual studies of twenty-eight 
basic industries. A 56-page brochure ‘gener- 
ously illustrated with appropriate charts of 


price trends and ratio is available without 
obligation. 
* * *~ 


Sample Page of Charts—aA leaflet showing six 
of over nine hundred stock charts with de- 
scription of a graphic service. 
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Trade Indicators har ae bee 


tet teen eee Sg . —e — 
teel Operations (% of Capacity s . 
Freight Car Loadings (Cars) 724,100 718,516 +7 


5,518 
81.3 
24,000 





- 1949 —~ 
July13 July20— July 27 


{Total Commercial Loans. ..{ Members 12,993 12,875 
{Total Brokers’ Loans 94 Cities 1,197 1,352 
{Money in Circulation 27,366 
Brokers’ Loans (New York City) 1,162 


000,000 omitted. §As of the following week. +Estimated. 


Market Statistics — New York Stock Exchange 


Closing Dow-Jones - —July: —~ -——August——, 
Averages: 2 28 29 30 1 2 

30 Industrials ... 17646 176.26 175.92 | 176.84 177.56 
20 Railroads .... : 45.00 44.77 Exchange 44.95 45.07 
15 Utilities ; 35.72 35.72 Closed 35.85 36.00 
65 Stocks . 62.54 62.40 | 62.69 62.93 


{Net Loans ae $22,901 $22,984 $23,031 





CC > x. 
Details of Stock Trading: 27 29 Ki] 
| 





Shares Traded (000 omitted).... 1,030 640 

Issues Traded 989 886 | 
Number of Advances 267 

Number of Declines 337 Exchange 
Number Unchanged 282 Closed 
New Highs for 1949 36 | 
New Lows for 1949 4 


Bond Trading: 


Dow-Jones 40-Bond Average.... 98.69 98.72 98.72 
Bond Sales (000 omitted) $2,880 $2,080 





1949 ~ 
Average Bond Yields: “June29 July6 = July13.0 July 20 July 27 


oa 


12,891 
1,349 
27,333 
1,153 


1949 Range, 
‘High 


1948 
July 2 
5,352 
942 
894 381 


1948 
July 2 
$23,859 
14,490 
94 
27,821 
756 


Low 


181.54 161.0 
54.29 41.03 
36.38 33.36 
66.18 5775 


a 
1 


860 
928 
418 
252 
258 
37 
6 


98.70 
$2,213 


High 


2.680% 2.669% 2.649% 2.639% 2.612% 2.740% 
3.073 3.064 3.056 3.055 3.055 3.137 
3.487 3.487 3.480 3.480 3.496 


*Common Stock Yields: 


50 Industrials : 6.91 6.77 6.69 6.65 7.26 
20 Railroads ; 9.46 9.28 9.16 9.11 9.62 
20 Utilities J : 6.15 6.10 ; 6.26 
90 Stocks : 6.94 6.82 6.73 6.69 7.23 


*Standard & Poor’s Corporation. 


800 
964 
436 
239 
289 
+ 
5 


9831 
$3,670 


1849 Range — 


Low 
2.612% 
3.036 
3.350 


6.12 
7.57 
5.88 
6.20 


The Most Active Stocks — Week Ending Aug. 2, 1949 


Shares — 
July 26 
Commonwealth & Southern 


45% 
United States Steel 23% 23% 


United Corporation 334 
Nash-Kelvinator 13% 
United Gas Corporation 17% 
Benguet Consolidated Mining 2% 
Columbia Gas System 10% 
Ohio Edison 30 

General Motors 61% 
Socony-Vacuum Oil 15% 
E. I. du Pont de Nemours be 


——oe 
Aug. 2 


434 


3% 
14% 


—3H 
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1948 
July 31 
5,352 
94? 
94 381 


1948 

July 8 
23,859 
14,490 


27 821 
7% 


Range- 
Low 

161.0 
41.03 


33.36 
5775 


yust — 


436 
239 


9881 
$3,670 


ange -—— 


2.612% 
3.036 
3.350 


6.12 
7.57 
5.88 
6.20 







This is Part 1 of a tabulation which 


will cover all common stocks on the 


New York Stock Exchange. It is not a dend payments are adjusted for stock splits. 
1939 1940 1941 1942 1943 1944 1945 1948 1947 ‘1348, {1949 
Laboratories ......... BEA aécccsecs 71% 70% 55% 51% 63% 64% 88 122 Pap nae papers 
oil BONE ficcantas cs 53.49% 46 S i Se: 4 oe... ply ag 
(Aft-r 2-for-1 split High ......... ties he pha ais 91 87% 79% 79% 
Me: Re aatame eeeceseses eee eeee eeoe eee 61% 66% 63% 69% 
an: April, 1949 scccccccseHigh eeeeteere ceee eee eee eeee cere eeee eee eeee eeee 43% 
EM cicccceses ea re ines er kaa “aaa nace bas ee <a 37 
Earnings ..... $0.65 $0.72 $0.72 $0.69 $1.05 $0.86 $0.89 $2.89 $2.73 $2.98 x$1.02 
Dividends 0.51 0.54 0.54 0.47% 0.50 0.55 0.55 1.43% 1.62% 1.20 1.3 
Abrahum & Straas..........-High .....000- 49% 46% “7 43 52 64 114 169 110 100 102% 
} SD aetasdnes 33% 30 31 35% 47 60 105% 90 76 70 
Earnings ..... a$4.47 a$5.82 a$6. 36 *h$6.35 h$6.42 h$5.56 h$8.20 h$14.15 h$11.43 h$17.36 sijrece 
Dividends 1. 3.00 3.50 3.50 3.75 3.62% 3.50 4.75 4.50 4.8714 2.50 
CF- srill Motors sees eseeee High eeeee -»—Present en wanes August 2, 1944— cece 10% 17% 19 10 6% 3% 
Concccocee eee 8% 9% 8 5 2% 1% 
Earnings ..... $0. 50 $1. 07 $0.85 $0.29 $0.31 D$0.91 $0.22 D$3.46 xD$0.43 
Dividends ecco eeee eee eece esce eees None None None None None 
Acme Steel eeeeee cccccccocece RAN eeeceseee 56% 60 51% 48% 57% 66 80 
BME. d0sdctccee 31% 34% 43% 39 41% 53 68 eae aaaa aan 
(After = High .cccccece seen aeke eee eile eee deca 35 50 60 55% 49% 
Apnll, SOD vevsncseicccace Low ... eee ee ee ~ ee een wane 25% 30% 43% 44% 40% 
a hee split FERS ccccccccs nee aKa S ae ene ead eas ane aka Bee - aaa 21% 
April, WB) ..cccccccccces BOP - citoccscee sada bes aus aids ti re aan me te alae “aan 18% 
Earnings ..... $0.97 $1.07 $1.61 $0.90 $1.01 $1.03 $0.95 $2.27 $3.79 $3.68 y$1.21 
ividends 0.33% 0.50 0.83% 0.58% 0.58% 0.584% 0.67% 1.65 2.12% 2.00 0. 
Adame EMBTGSG ccccccccccccs FEM cocccccce 11% 9 8% 8 13 14 21% 24% 1096 23% 19% 
BO -asescceete 6% 4 5% 44 7 100% 134 £4134 «#«&513% 14% 17% 
Earnings ..... $0.29 $0.46 $0.67 $0.49 $0.55 $0.61 $0.59 $0.81 $0.85 $1.14 y$0.54 
Dividends .... 0.25 0.40 0.60 0.45 0.50 0.60 0.65 0.80 0.85 1.10 N 
Adams-Milllis § .......000 a areere 25 27% 24 26% 32 33 47% 68% 55 46% 41% 
BI acted vocce 19 16% 17% 18 25 26% 32% 44% 38 35 35 
Earnings ..... $3.55 $3.03 $4.00 $2.02 $2.53 $3.57 $3.42 $9.63 $6.73 $6.67 aS 
Dividends 1.00 1.00 1.25 1.75 1.7 1.75 2.00 6.00 4.00 4.00 1.50 
Addressograph-Multigraph ..High ......+++ 27% 19% 15% 16% 21% 24% 34% 41% 40% 41% 33% 
i cccccccoce 15% 12% 9% 10 14% 19% 22% 24% 30% 27% 27% 
Earnings cocce $1.35 *r$0.78 h$2.00 h$2.20 b$1.50 h$1.63 h$1.60 h$2.08 h$5.99 h$6.88 z$4.16 
Dividends .... 1.05 1.20 1.00 1.00 1.00 1.00 1.00 1.10 2.35 2.75 1.50 
Admiral Corp. ...cccsecceeees BON -cavccieus Listed N. Y. Stock Exchange 213% 20% 10% 22: 20 
Earnings ..... 0.32 0.17 "a8 ‘$0.34 $0.57 $1.12 $0.79 $2 i= sc $3. $3. 
rnings ..... L ‘i : ‘ . ‘ 1 2.50 3.78 y$3.16 
Dividends one oe 0.06 Yone 0.11% 0.11 0.12% 0.12% 0.37% 90.85 0.20 
Affiliated: Gas Reins... ts vecansions Listed N. LB eet Exchange s 
Earnings ..... K$0.05 $0.06. 0.28 $0.88 K$0.78 $1.19  kg0.54  k$1.83 $2.05 $0.07 
Dividends .... Initial payment on $1 par stock April 1 0.22% 
Air Reduction .......0....005 DES. cciestdese 68 58% 45 41% 48% 43 56 59% 38 27% 23 
RID veccccdece 45% 36% 34% 29% 3834 37% 39% 33 25 18% 18 
Earnings ..... $1.98 $2.38 $2.62 $2.37 $2.41 $2.15 $3.04 $1.66 $2.08 $2.36 y$1.22 
Dividends 1.50 t.45 2.00 2.00 2.00 2.00 2.00 1.75 1.00 1.00 0.75 
Alabama & Vicksburg Ry...High ......... 80 pa 75 69 7-7 100 122 112 108 100% 
Fk) aa 66 73 61 75 98% 100 97% 
Earnings ..... a to Yazoo & Mississippi Valley R R., in turn controlled by Aline Central 
Dividends $6.00 $6.00 $6.00 $6.00 $6.00 $6.00 $6.00 $6. $6.00 $6.00 $6.00 
Alaska Juneau Mining....... BD -ccouceses 10 7 4 7% 7% 9% 12% 7 4 3% 
EMP ccccecesee 6% 4 1% 1% 3% 5% 6% § 3% 2 2% 
Earnings ..... $0.62 $0.49 $0.49 $0.16 D$0.12 §D$0.19 as $D$0.11 §D$0.12 oe ahaa 
Dividends 0.80 0.60 0.37% None None None one None None one None 
Aldens, Inc. ....... sovsecsioe A 14 12 8% 7 16% 21% 27 51% 31% 21% 16% 
BOW cccccce ape 9% 6 3 A 6 15% 15% 25 16% 13% 13% 
Earnin wees $0.91 $0.92 $1.17 $1.74 $1.74 $2.04 $1.58 $7.10 $2.52 $3.68 aed 
Dividends .. 1,00 0.25 0.25 0.50 0.60 0.75 0.75 1.37% 1.50 1.50 0.75 
Alleghany Corporation ...... WS ciiesics 2 1% % 3% 3% 6 8% 5% 4% 3 
EAD cvcccssccs w w% 3/16 5/16 2 2 3% 2% 2% 2% 
Earnings ..... D$1.07 D$0.56 a « e D$0.49 D$0.13 D$0.61 D$1.12 ae D$0.50 D$1.06 y$1.02 
Divid aos None None one None None None None None None None None 
Allegheny Ludlum Steel..... WD. cecsncics 28% 26% 25 22% 31% 29 42% 61% 484 34 27% 
Ree EeN 14 15% 17 16 18% 24 22 38 27 23% 17% 
Earnings ..... $1.49 $2.87 $3.91 $3.13 $2.96 $2.70 $2.68 $5.12 $4.66 $5.05 x$1.09 
Dividends 0.50 1.50 2.25 2.00 2.00 2.00 2.00 2.00 2.00 2.00 1.00 
Allecheny & Western Ry.. yng ~éeaenegs . 71 79 No 73% 75 a 108 me 104 96 9334 
Seevnenase 49 61 Sales 57% 64 91 91% 90% 90 83 
ne ie ———- _ Leased to Buffalo, Rochester & Pittsburgh which i is controlled by Baltimore & Ohio 
Dividends R $6.00 $6.00 $6,00 $6.00 $6.00 $6.0 $6.00 $6.00 $6.00 $3.00 
Alle, Industries ...........0. High des 11% 12% 11% 9 11% 15 25% 26 24 is athe 
wabsadeeek 6% 63% 4% 3% 7 on 13% 17% 15 gle ates 
ier lle Shock: dividend High Vecdaakon eens axa dune deue ceva a atla Seare Pde 12 114 8% 
Sevocccesone MAP cgbecegees in bacd ones nae rr eas aiea neue 6 
Eavnin wekse $0.88 $1. 09 $0.83 $0.71 $0.71 $0.76 $0.38 $1.33 $2.15 $2.11 y¥$0.92 
Dividends 0.50 0.75 0.50 0.38 038 0.38 0:38 0.50 0.62% 0.60 0.15 
Allie; Chemical & Dye......High ......... 200% 182 167% “149 165 157 194 212% 202 198 188% 
imines’ 151% 135% 135% 118% 140% 141 153 154 164 171 165 
Earnings ..... $9.50 $9.43 $9.67 $9.24 $8.59 $8.14 $8.54 $12.06 $13.69 $14.35 daca 
Divid. 9.00 8.00 8.00 7.00 6. 6.00 6.0 8.00 9.00 9.00 3.00 


y—Second quarter. 
~ & 
Gy. BRIEN, INC. 


z—Third 





Earnings, Dividend Record and Price Range of N.Y.S.E. Common Stocks 


recommendation but a statistical record 
valuable for reference. Earnings and divi- 




















quarter. 


a~ 12 me months to January 31, following year. h—12 months to July 31. 
Quarter, D—Deficit. 


k—12 months to October 31. 











p—aAlso stock. r—7 months to July 31. 
*Fiscal year changed. §Before deuslaation and/or depletion. To August 1 
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THE FIFTH 


Ls 


Annual Report Awards Banquet 


Under the Auspices of 


FINANCIAL WORLD 


To Be Held in the 


Grand Ballroom, Hotel Statler 
New York City 


Monday, Octoher 31, 1949 


The Bronze “Oscar of 
Industry” Trophy 
To Be Presented to the 
Officials of 100 Corporations 


Judged as Having the Best 
1948 Annual Reports in Each Industry 


The accompanying photograph shows 
the dais in the Hotel Statler Grand Ball- 


room (then the Hotel Pennsylvania) on 
the occasion of the Fourth Annual Report 
Awards Banquet, October 21, 1948. 
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